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XCEPT for some indi- 
cations that the in- 
crease in unfilled 
steel orders continues, 
the current movement 
of business is about 
what might have been 
expected even a 
month ago on the as- 
sumption that no par- 
ticular check occurred. Freight 
loadings, though still above the mil- 
lion mark, show again, for the latest 
week reported, a slight decline in 
miscellaneous and merchandise 
freight. This was to be expected 
after the normal September stock- 
ing-up for the Fall trade; and taken 
together with the gradual slowing 
down of total loadings from the 
year’s apparent peak on Aug. 29, it 
indicates the passing of the point of 
highest seasonal activity. So far, it 
is all perfectly regular and normal. 
Nothing in the way of specific rec- 
ords justifies considering the busi- 
ness activity of the last six weeks, 
or that of the present moment, as 
different from the usual rise before 
cold weather. Equally, there is no 
indication, for business generally, of 
another definite rise before late 
Winter prepares for next Spring. 


A Winter Peak for Steel 


As steel production and orders are 
now moving, it seems very probable 
that the industry is approaching a 
Winter peak like that which oc- 
curred last year and in the Spring 
of 1923. Steel appears to be grow- 
ing more definitely seasonal in its 
activity as it has become more 
closely dependent on orders for auto- 
mobile material, structural forms, 
and the railreads’ orders for rails 
which are usually wanted for first 
deliveries at the opening of the out- 
door-work season in the Spring. So 
far this year the railroad orders 
have been smaller than usual, in all 
lines, and only the rail orders are 
now inereasing sufficiently to ensure 
much future operation on that basis. 
Structural steel awards, on the con- 
trary, have been unusually large for 
several months past. Also automo- 
bile buying of material is active, in 
preparation for the evidently plan- 
ned large production in advance of 
the Spring selling campaign of the 
new models. 

Again it may be safely said, as 
this article expressed its judgment 
on the steel outlook about a year 
ago, that the higher ingot output 
rises above the average, the sooner 
it will reach the point where decline 
































THE BUSINESS OUTLOOK 





sonal. 











| Some falling off in miscellaneous and merchandise 
freight loadings indicates the passing of the Autumn 
peak of stocking-up for the season’s trade. 
figures, wholesale and retail, were larger than in Sep- 
tember last year, and somewhat above the normal sea- 
The character of the orders which are bringing 
a slow increase in steel production indicates a Winter 
peak for steel, such as occurred a year ago. 
else points to a new general activity before late Winter 
prepares for next Spring. 
for speculation is giving some concern. 


September 


Nothing 


Extension of bank credit 








in output begins. With ingot pro- 
ducing capacity greatly in excess of 
average consuming capacity, and 
with the finishing departments 
again in their usual excess with 
relation to ingot production, a fall 
following a rise above the average 
output is certain: and there is noth- 
ing to indicate, at present, that the 
coming Winter peak of steel produc? 
tion will have a very broad top. 
Nothing but a pronounced boom 
could extend the peak over the whole 
Winter; and of such a boom there is 
no recognizable sign. 

The shaping influence in this re- 
spect will apparently be the demands 
of building and automobiles. If 
building contracts are on a much 
lower level; or if the automobile 
makers overreach their markets, as 
in 1923—still more if both these 
things occur—the peak of steel will 
be rather sharp. Rail orders, and 
to some extent the requirements of 
the farm implement industry, tend 
on the other hand to broaden the 
peak. 


Automobiles and Motor Trucks 


The soundest sign in the automo- 
bile industry is the large September 
output of motor trucks, which at 
»7,883 in the United States is the 
largest for any month separately re- 
ported, and some 12,000 in excess of 
the highest previous total, last April. 
The output of motor trucks may 
fairly be considered a direct re- 
sponse to the rapid expansion of 
motor transportation of both passen- 
gers and goods, this expansion being 
a sound economic advance, despite 
its unfavorable effects upon railroad 
traffic. Trucks, it is true, are sold 





on time payments; but as trucks are 
practically always revenue earners, 
and soon discharge their own cost, 
their sale on time payments is not 
open to the objections which hold 
against a considerable part of the 
passenger car sales on similar terms. 
As to current sales of passenger 
cars, Automotive Industries reports 
that the West and Southwest are the 
weak sections of the market, with 
the burden of the used car also 
heavy in those regions. At most 
factories, output is reported as run- 
ning ahead of sales, and likely to 
continue so until stocks are accumu- 
lated. The September output of 
272,396 cars, 42,000 cars above Au- 
gust, necessitates a monthly produc- 
tion of about 300,000 to carry the 
year’s total higher than that of 1923. 
Automotive Industries reports that 
more companies are making ar- 
rangements with financing com- 
panies to correct “the somewhat 
loose manner in which time sales 
have occasionally been handled.” 


Other Considerations. 


Judge Gary’s speech of last week, 
expressing regret at the unduly 
low prices of steel and the un- 
seemly eagerness of other producers 
to take new orders at the present 
scantily remunerative rates, fur- 
nished a piquant foreword to the 
Steel Corporation’s report of earn- 
ings for the third quarter, which at 
$42,400,412 showed a gain of $1,776,- 
000 over the second quarter and of 
$11,682,000 over the third quarter 
of last year. Some independent 
companies showed a decline in earn- 
ings for the third quarter. Judge 
Gary’s regret over the scale of 











profit only natural in 
the head great corporation, but 
it will 1 ppeal strongly to the 
sympathie i public which may 
well feel « i to enjoy the lower- 
ing of prices which is due to the 
xcess capacity. 

This we e feature appears in 
anothe in real silk man- 
ufacturs prices show a 
slight de while simultaneously 
the acti silk spindles is in- 
creasing appears that the silk 
manufact are keenly alive to 
the compet 1 of rayon and in- 
tend to ayon’s lower price by 


competiti T 


the lowe: costs resulting from 
their own eased production. 

In the « n textile field, to which 
the much lower price of raw cotton 
offers the betterment of oppor- 


tunity which the industry can ex- 
pect, the outlook is gloomily viewed 


by the trea r of the great Amos- 
keag mil o has just reported to 
his stockhold a loss of $1,550,663 
on the business. As to the 


d not give much en- 
‘At the present mo- 
ment g onsumption, constant 
high costs and 
petition between pro- 
duce1 profitable operation 
mpossible This, it will be ob- 
ndigo replica of Judge 
Gary’s poi1 f view. With August 
mport f yon twice what they 
were a yea igo, and with a new 
entering the textile 
field, the competition reprobated by 
the Amc treasurer seems little 
likely to 

High estimates for railroad net 
earnings in September are a good 
sign for the credit of the companies 
earning these increased returns, pro- 
vided the increase does not provoke 
further les ative raids from the 
radica n the next session of Con- 
gress. That these earnings will 
have an arked effect on the type 
penditures which sup- 
ports general industrial activity is 
y confidently assumed. 
These ea gs are due, first and 
foremost, to more efficient use of 
the equi nt the roads already 
have. Barring a probably rather 
slow bi improved types of 
motive power, the gains in net are 
likely to be most felt in further ef- 
forts to get more out of the existing 
transportation plant. They do not 
reflect ncrease in transporta- 
tion activity not already indicated 
by the loading figures. It is an un- 
fortunate ntinued on Next Page) 
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fact of the political situation that the 
railroads have some reason to fear a 
reaction to their prosperity in the shape 
of radical reprisals. It is pertinent to 
recall in this connection President Cool- 
idge’s strong approval of the recapture 
clause of the Transportation Act. 

The Federal Reserve Board’s report 
that member bank loans at the middle of 
October had increased by $650,000,000 
over the end of July shows, together 
with an increase of $200,000,000 in bor- 
roMings from Reserve Banks, that the 
extension of bank credit has reached a 
high pitch. It is within the bounds of 
truth to say that the situation with 
respect to loans for stock speculation 
and the great aggregate credits resting 
on time-payment sales are a matter of 
real concern to banking authorities. A 
deflation of credit in some directions is 
urgently needed for the health of credit 
itself. 

The correspondence between Charles 
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Piez, head of the Illinois Manufacturers’ 
Association, and Senator Borah in re- 
gard to repayment of the French debt 
furnishes an interesting indication that 
business men may be gradually working 
out from under the prevalent “last cent” 
dogma. Mr. Borah asserts that if 
France would be sensible about her fi- 
nance, she could pay; and he holds up 
the very disputable statement that 
American citizens bought Liberty Bonds 
explicitly, in part, in response to appeals 
for money to lend France. 

Mr. Piez asserts, logically, that if our 
present domestic debt extinction plan 
goes through, all our war bonds will be 
retired in thirty years; and that for a 
generation after that, on Mr. Borah’s 
plan, our descendants will be receiving 
from France interest on a debt owing 
to their parents, the generation of to- 
day. Perhaps this prospect will bring 
us of today much comfort in the sense 
of the unearned increment coming to 
our children from the sweating French. 
Possibly, however, we may reach the 
point of suspecting that the application 
of business common sense, now, is a 
better policy than providing unstable 
annuities for the next generation. 

Sir Josiah Stamp’s article, on another 
page of this issue, is worth the attention 
of our high tariff industrial standpat- 
ters. Sir Josiah carries his reasoning 
to extremes, no doubt; but the average 
American business man would be greatly 
wiser than he mostly is, if he could 


grasp and apply the principles Sir 
Josiah so soundly illustrates. 
BENJAMIN BAKER. 








As Others See It 


Mild Prosperity 
From the Cleveland Trust Company 


CONDITION of mild and restrained, 
A but sustained, prosperity continues 
to characterize general business. 
The prevailing sentiment of business men 
seems to be cheerful and even optimistic. 
As the reports of trade, commerce and 
industry appear, they mostly reflect in- 
creases, and in many cases to new high 
levels, but on careful analysis most of 
them are found to show but little more 
advance than that normally to be ex- 
pected at this season of the year. The 
ratural growth of the country in popula- 
tion and wealth results in many new high 
records being made each Autumn in busi- 
ness statistics, except during periods of 
depression. 

Employment is generally good, but 
there are few evidences of any competi- 
tion for labor. While commodity prices 
for goods at wholesale have advanced 
considerably since the beginning of the 
year, there have been some recessions 
during recent weeks, and no important 
general advances seem in prospect. The 
continued building boom, the phenomenal 
activity in the automobile industry and 
the greatly extended use of partial pay- 
ment plans for financing retail sales con- 
tinue to constitute much of the basis for 
the prevailing prosperity of business. 

Exceptionally bright aspects of the sit- 
uation include the steadily increasing out- 
put of the iron and steel industry, which 
traditionally accompanies expansion of 
general manufacturing, and distinct im- 
provement in textiles, which have been 
subnormal for a long time past. Although 
there have been serious declines in the 
market prices for corn and wheat, it 
appears probable that the agricultural 
districts as a whole will have at least a 
fairly good year, although the situation 
differs greatly in different districts be- 
cause of the extremes of weather condi- 
tions during the past growing season. 

The present prospects are that good 
business cond‘tions will continue during 
the rest of this year and well into 1926, 
because fundamental factors are still in 
generally good balance and promise to 
remain so for some time to come. 


Danger in Building Activity 
From the Guaranty Survey 


Further moderate expansion in indus- 
trial and trade activity, rising money 
rates and a downward tendency in gen- 
eral commodity prices have been the out- 
standing features of the domestic business 
situation in recent weeks. 

The increase in the rate of industrial 
outuut, which has actually occurred since 


midsummer, is probably little greater 
than might be expected on purely sea- 
sonal grounds. But the essential fact 
is that both production and trade have 
been, and still remain, distinctly large. 
The output in most lines appears to be 
well adjusted to the rate of consumpt:on. 
A level of general activity much higher 
than that which now prevails would indi- 
cate an accumulation of stocks in the 
hands of producers or distributers, and 
would therefore fail to justify as confi- 
dent an outlook as is possible under 
present conditions. 

Most of the fundamental factors under- 
lying the current situation are such as to 
warrant the optimistic attitude generally 
expressed by business leaders. Progress 
toward the restoration of balance among 
individual industries and economic groups 
has continued. Agricultural purchasing 
power will undoubtedly be enhanced dur- 
ing the present crop season. Prices of 
farm commod'ties, especially animal 
products, are swinging into line. The 
credit situation is no Bm such as to 
encourage overexpansion, but on the 
other hand it holds no immediate threat 
of stringency. Notable progress in polit- 
ical relations abroad gives promise of 
accelerated economic revival. While the 
more recent developments in connection 
with the settlement of international debts 
have not been all that could be wished, it 
may be said that the outlook in that direc- 
tion has been somewhat clarified, and that 
a basis for future negotiations has been 
established. 

The longer-term outlook, however, in- 
cludes several factors which must be re- 
garded as less encouraging. One of these 
is the continuance of feverish building 
activity in some sections of the country 
where there is no longer any evidence of 
housing shortages. Warnings against 
“overbuilding” are heard with increasing 
frequency. It is not likely that such a 
s:tuation is yet general, nor is it by any 
means certain that it will become so. 
Nevertheless, the present rate of activity, 
in the face of high costs and declining 
rent levels, suggests the need of caution. 
The general business situation in the last 
few years has been so closely related to 
conditions in the building trades that the 
effects of an abrupt curtailment would 
be keenly felt. It is much to be desired 
that construction activity recede gradu- 
ally to a moderate level, avoiding a period 
of speculative overexpansion followed by 
one of severe depression. 

Conditions in the financial market re- 
flect, in a much greater degree than 
business conditions generally, the effects 
of easy money during the last two years. 
The consistent refusal of business men 
and bankers to be led into a period of 


-unsound expansion based on the excessive 


gold reserves has diverted huge amounts 
of capital funds into the security -narkets. 
This immense money supply is largely— 
although, of course, not entirely—respon- 
sible for the strength of security prices 
and the activity of trading this year and 
last. This month transactions on the 
Stock Exchange have risen to record 
heights, while the movement of quota- 
tions has become increasingly irregular. 
It is likely that both stock and bond prices 
would be found unusually sensitive to 
any pronounced and sustained tendency 
toward higher money rates. 

To what extent a major downward re- 
action in security prices might affect the 
general business situation is highly un- 
certain. That there would be some reac- 
t-on is almost inevitable—for psycholog- 
ical reasons, if for no other. However, 
the bases of present levels of activity are 
strong enough to withstand considerable 
pressure on the financial side. The fact 
that business expansion has proceeded 
slowly and, on the whole, has resisted 
the temptation to overexpansion offered 
by cheap money would tend to make it 
less susceptible to the effects of a marked 
change in credit conditions. 


Cheerful Conditions 
From the Irving Bank-Columbia Trust 


Excellent conditions in retail trade 
throughout the nation, steady and rapid 
movement of most crops from primary 
points to central markets, less hesitancy 
in jobbing and wholesale lines, generally 
well-sustained commodity prices, easy 
credit conditions, fewer failures, a some- 
what larger volume of employment— 
these are conditions which go far to sub- 
stantiate the sustained cheerfulness of 
speculative opinion. Besides the fact of 
large earnings, many groups of securities 
possibly owe their present high levels to 
the policy of writing off large amounts 
of money for depreciation during the last 
few years. 


FINANCIAL 
MARKETS 


HE achievement by stocks taken as 

a whole of a new high record for 

the year and for the history of 
the Exchange; a rise in wheat prices; 
a break in cotton quotations to the low- 
est figure they have reached since 1922; 
a recovery in sterling and a fall in 
French francs to the lowest figure of 
the year—these movements give some 
idea of the curious financial cross cur- 
rents of the week. 

In some respects there was even more 
irregularity than the summary indicates. 
For though “the averages” advanced on 
the Stock Exchange, there was the same 
sort of market that has lately become 
familiar—the favorites of yesterday 
breaking from their peaks while the 
favorites of today went to new altitudes 
—a sort of “the King is dead, long live 
the King” performance. 

The sight of rising prices has con- 
tinued to be the leading incentive to new 
purchases. Industrial news of the week 
has been favorable in the main, but not 
striking. Net earnings by the United 
States Steel Corporation of $42,400,000 
for the three months of July, August 
and September, while the largest shown 
for any three-month period since the 
first quarter of 1924, were in line with 
expectations. Net operating income of 
forty railroads in September of $90,- 
633,000, compared with $79,081,000 in 
August and with $80,152,000 in August 
a year ago, was reassuring, but not ap- 
preciably better than had been looked 
for. Newspaper headlines called atten- 
tion to another “million car loadings” 
week, though it was the smallest figure 
of shipments in a month. 

One aspect of the market which has 
been coming into increasing prominence 
in the last two weeks has been the 
growth of activity beyond the facilities 
of the Exchange properly to take care 
of it. The plan to increase the number 
of Stock Exchange seats may help in 
this direction. But the immediate prob- 
lem has not been met. The violent 
break of Saturday, Oct. 17, is now gen- 
erally regarded as having been due at 
least in part to the breakdown in facil- 
ities for handling the enormous transac- 
tions. With reports on the stock ticker 
almost half an hour behind actua! trans- 
actions on the floor, with inability to re- 
ceive reports, traders acted in the dark. 

The raising of the Government’s esti- 
mate on the cotton crop this week by 
another 467,000 bales, bringing the total 
to 15,226,000, an increase of 1,295,000 
bales in a month, had an interesting po- 
litical as well as financial result. The 
spectacle of a Southern Senator roundly 
condemning the Department for costing 
the cotton planters hundreds of millions 
of dollars by its inaccuracy was partic- 
ularly entertaining. Of the inaccuracy 
itself there can be no question; nor 
would it be easy to defend the Depart- 
ment’s sudden changes. But by placing 
its estimates obviously too low in the 
early part of the season, the Depart- 
ment gave the cotton planter a chance 
to unload on speculators and foreign 
consumers at a profitable price. Senator 
Caraway’s attack on the Crop Reporting 
Bureau smacks of base ingratitude. 

The Bank of England’s weekly report 
showed a further loss of £2,458,000 in 
gold, but in view of the recovery in 
sterling, the feeling both in New York 
and London is that this probably repre- 
sents the virtual end of the outward 
gold movement. In spite of a falling 
franc and of the week’s political crisis, 
the Bank of France’s statement was 
favorable. A slight increase in circula- 
tion was offset in its sentimental effect 
by the repayment to the bank of 400,- 
000,000 francs by the French Govern- 
ment. 

The export of gold from the British 
bank has had its effect in our money 
market. The New York Federal Re- 
serve Bank shows this week an increase 
of $45,405,000 in its gold reserve, which 
brought about a still higher reserve 
ratio. H. H. 
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OME publicists in the 
United States look te 
foreign markets to 
take up the difference 
between their output 
of manufactures and 
their total capacity— 
a margin estimated at 
£3,000,000,000, or an 
increase of their total 
40 per cent., without 








foreign trade of 
any corresponding increase in imports. 


This solution is expressed - briefly: 
keep up tariffs; lend the “repay- 
ments” to Germany and restore her 


disburser of credit to the world. “We 
might advance annually $625,000,000 
(nearly £130,000,000), which about 
what might, in the most favorable cir- 
cumstances, be paid to us under the full 
settlement of international indebtedness” 
(Rufus Dawes). America, in advance of 
the full blast of repayment, has recently 
been lending abroad at the rate of nearly 
£200,000,000 per annum, arid the total 
foreign investment (apart from inter- 
allied debts) is over £1,000,000,000 on 
balance, after allowing for foreigners’ 
holdings in the States. 

Let it be supposed that the existing 
annual export surplus (which American 
manufacturers count on being at least 
maintained) together with the annual 
“payments” for principal and interest 
from England, France, Italy and Bel- 
gium amounted to only £150,000,000, 
and that this sum is ‘left abroad as 
foreign investment. There will soon be 
a material “roll up” of interest (and 
compound interest) which must, to con- 
form to this solution, equally be left 
abroad. In this way the United States 
will .have a _ continually increasing 
annual foreign investment, and will go 
on piling it up, never, as a country, 
taking the benefit of it in the sense of a 
physical return of the world’s produce, 
but only as figures of ownership in her 
Federal and individual ledgers. In the 


is 





UBBER has assumed a 
place of importance in 
our national economy 
which few commoidi- 
ties have ever before 
held. We do not pro- 
duce one pound of it 
within our own boun- 
daries, although by 
far the largest sin- 
gle producer in the world is an American 
rubber-goods manufacturing concern. We 
hold little stock in foreign rubber pro- 
ducing companies, though recently some 
scattered buying for the American ac- 
count in London and Amsterdam has 
taken place. Some American stock brok- 
erage firms have recently developed ma- 
chinery whereby the American investor 
can buy and sell rubber shares in Lon- 
don with almost the same facility as he 
is trading in New York stocks. At the 
uttermost, we may directly and indirectly 
have an interest in no more than a few 
per cent. of the world’s total output, 
while we are consuming from 75 per cent. 
to 80 per cent. of it. 

Morever, the world’s rubber producing 
facilities are admittedly inadequate to 
take care of the growing demand for rub- 
ber by a world that is becoming more 
and more motorized. New rubber plant- 
ings must be made. Our position in the 
world’s capital market is such at present 
that directly or indirectly we are called 
upon to finance, or participate in the fi- 
nancing, of many world enterprises, and 
the questions arise: What attitude shail 
we assume in the matter? Shall we take 
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capacity; let the United States be the ° 








By SIR JOSIAH STAMP 


From The Sunday Observer, London 


twentieth year from now the resulting 
foreign investment must then be 
approximately £325,000,000 in the year 
without any extension of her foreign 
trade, and her aggregate foreign in- 
vestments will have increased by 
£4,300,000,000 above their present total. 
In thirty years’ time the annual invest- 
ment abroad will be £535,000,000, and 
the total will be increased by £8,600,000,- 
000, and in fifty years—still some time 
short of the period for settlement of 
debts—the foreign. investment will be 
well over £1,400,000,000 a year, and the 
total increased to £27,000,000,000. 

It must be recognized that any idea of 
maintaining the existing savings of in- 
dividuals in the United States for invest- 
ment abroad at their present figures 
would materially increase these figures. 
It will be remembered in our own long 
history of foreign investment we had ac- 
cumulated £4,000,000,000 abroad before 
the war and were investing abroad each 
year the interest on this sum, viz., about 
£200,000,000 per annum. Germany had 
accumulated probably £1,000,000,000 be- 
fore the war. These comparisons will 
serve to show the magnitude of the fig- 
ures which are involved by the “solution” 
put forward by the strong tariff sup- 
porters in the United States. 

One is bound to ask the question: How 
long will a nation go on piling up for- 
eign investments, and never take any re- 
ward for it except a sense of ownership 
and figures in a ledger? The editor of 
The New Repupblic said: “We cannot, 
like the British, take payment in the 
form of food and raw materials alone. 
* * * Tf we do not take payment in 
imports we shall go on heaping up our 
foreign capital and leaving a still more 
serious problem for the future.” Now 
the figures of ultimate foreign invest- 
ment given above are similar in magni- 
tude to the whole national wealth of 
other great powers—nearly as great as 


the leadership in organizing the produc- 
tion of additional rubber? If so, in which 
territories—in the older ones or in new 
ones—shall we invest? Shall we do it 
independently or in cooperation with ex- 
perienced British, Dutch and other for- 
eign producers? In the latter case, shall 
our cooperation be of the active nature 
of stockholders with controlling interest, 
or of the less active kind of holders of 
senior securities who, to use the famous 
Rothschild expression, prefer to “sleep 
well rather than to eat well’? 


America’s Lost Opportunity in 1921 


In 1921, in 'a study intended for private 
use, the writer of this article showed that 
a number of British and Dutch rubber 
companies were selling in the market at 
a price which was less than their liqui- 
dating, break-up value. When companies 
in an essential industry are selling at a 
price which is less than their working 
capital, the bottom of the~ s cannot 
be far off. And so the~ er reasoned 
that a unique opportur’ as offered to 
America in 1921 to dcquire an interest 
in an industry of vital importance to us 
at a price where acreage, other fixed as- 
sets, and managerial talent were thrown 
into the bargain for next to nothing. The 
writer’s idea was to organize a syndicate 
to cooperate with the British for that 
purpose, and not to buy them up, or out. 
Although, thanks to the opinions of so- 
phisticated students who worked on the 





the pre-war national wealth of France 
and Germany taken together. 

To what quarters in the world will th 
vast sum mainly go? Current American 
literature speaks chiefly of credits to 
Germany and of restoring her economic 
capacity. Suppose that one-half the sum 
available remains as credits to Germany; 
then in thirty years the American invest 
ments in Germany will amount to 
£4,300,000,000, which might well be ove 
20 per ¢ent. of the total wealth of thé 
country.! It is financially impossible fo 
a sum of this magnitude to be on the 
footing which the word “credit” usually 
implies, that of loans withdrawable at 
will with comparatively short notice. It 
is bound to find its way mainly into 
fixed assets and long-period investment 
At a rough speculation I should think 
that two-thirds of it would be repre 
sented by the value of new assets 
Germany, the normal expansion of that 
country’s wealth thus passing regularly 
into American ownership, and the othe: 


some 


third would represent an American 
mortgage upon present assets in Ger 
many. 

A considerable part of. the tota 


American investment would, of cours¢ 
be spread over other parts of the world, 
but the above proportion assigned 
Germany is not fantastic in view of the 
problems which surround “transfe1 
from Germany against a world of 
tariffs, and the fact that Germany is t 
be the provider of the main part of the 
transfer of wealth, represented by tl 
annual “payment,” and compound in 
terest thereon, by which America is to 
enriched. But so long as America de 
mands to have an export surplus Amer 
ica is only nominally or notionally en 
riched by it, and Germany is only non 
nally or notionally impoverished, for 
Germany will be entitled to consume all 
she produces provided she puts it all “on 
the slate,” and acknowledges an indef 


be 


Rubber Production—An Estimate of 





By CH. KITSON 


theory of an eight-year cycle, the project 
came to nothing, and, though much ha 
happened in the rubber industry sinc 

1921, the writer still holds that the 
proper and most profitable way to go 
about increasing our own and the world’s 
future rubber supplies is in the direc 
tion of international cooperation. 

Our manufacturers feel that they have 
some grievances against the British be 
cause of the Stevenson plan, and there i 
a spirit of irritation against the British 
and a desire to grow our own rubber 
The British, in turn, blame us for the low 
price disaster to the industry, and fo. 
all that has since followed—the Steven 
son plan and its aftermath, the present 
high prices! But in economic matte 
spite and anger do not hold a permanent 
position as a factor determining produc 
tion policies. This because you need 
more than spite and anger to build an 
industry. You need, first, proper land, 
climate and living conditions; you need, 
further, labor and skilled management; 
you need proper transportation and mar 
keting facilities. Amateurishness is ex 
pensive and often ruinous, and while it 
starts with high sounding promises, it 
frequently ends in a broken bubble. In 
the final analysis, the cost of production 
and the quantity are what count. 


“American” Rubber 


Where and under which conditions 
shall we be able to assure ourselves and 


Our Foreign Loans vs. Our Export Surplus 


Its Future 
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und political reasons an 
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plated. We recommend that 
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heads realize that there 
limit of time to this “credit” 
peak of all this indebted- 
“liquidated” in about twenty 
the problem of the reversal 
surplus at that date, and 

»f the debt annuities for an- 
years, plus another £300,- 
annual interest, all in the form 
goods, may be even more 
then than the smaller prob- 


















sufficient supply of rubber? 
vill be the cost? These are 
rtant questions. If we can 

t well in our own Gependen- 
ome nearby territory, well 

t there is no reason for con- 

it cannot be done that way. 
that the place where we can 
best advantage is British, or 
Belgian, or Portuguese—why 
at disturb us? We cannot grow 
1emp, cocoa, coffee, jute, spices 
not cause us sleepless nights. 

f we could grow these and 
modities, we should still con- 
them from those countries 
iced them more cheaply than 
have certain duties not only to 
but to our own consumers and 


yxcketbooks. 







































may be argued, suppose we 
attain our aims much more 
i more effectively, and on a more 


il basis in cooperating with the 
producers, how should we pro- 
ves against another Stevenson 


he Stevenson scheme was a des- 
rt to live by an industry that 
ago appeared doomed. Sec- 

ut that scheme (or some other 
ecuring the same results), we 
yw have no rubber at all, as the 
d Malay plantations would have 
grown up with jungle, since the 
which rubber was sold in 1922 
w the cost of tapping and ship- 
ber. And, next, suppose that 
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when the Stevenson scheme was proposed 
we had had an interest in the rubber 
fully as large as the British, and our 
consent was required to make the scheme 
effective. 

Would we not have cheerfully endorsed 
it, in the main, although we might have 
objected to some details? Would we not 
have tried to protect the industry from 
extinction, not only as producers, but 
chief consumers as well? 

The writer realizes the importance of 
calm and tactful discussion of the prob- 
lem, and hopes to have an opportunity 
later on to take up some other basic as- 
pects of the rubber industry. 

Meantime, he believes the readers of 
this paper will be interested to learn 
about the fundamental position of the 
industry, its near future, and plans for its 
longer future, as discussed by rubber 
people in the East Indies, not so much 
from a political point of view (although 
this, unfortunately, is by no means ab- 
sent), but, partly at least, from what 
may be called a professional point of 
view. 

To Strengthen British Control 


Interesting figures on the position and 
prospects of the plantations were recently 
given by A. W. Still, editor of The 
Straits Times, in a paper read at the 
Planters’ Conference in Penang. The 
paper is especially interesting because it 
represents the point of view of the rub- 
ber plantation industry far removed from 
our country and little known here. Cer- 
tain of his statements are obviously de- 
batable; others are tentative; while still 
others are really instructive. 

The aim of the paper was to present 
a project for maintaining the dominance 
of British interests in the industry. The 
author proposes to raise some $300,000,- 
000 at 5 per cent., the loan to be guaran- 
teed by the Imperial Government, and 
the money so raised to be advanced to 
experienced planters who will increase 
their acreage by 50 to 100 per cent. He 
bases his calculations on an average 
price for rubber of 35 to 36 cents, and a 
cost of production of 14 cents per pound. 
A royalty of 6 cents per pound of new 
rubber would go to the British Govern- 
ment. On an area of 1,500,000 acres he 
calculates that in the sixth year after 
planting the yield per acre will be 100 
pounds; in the seventh 200 pounds; in the 
eighth 300 pounds; in the ninth and sub- 
sequent years 350 pounds. The 6 cents 
tapping royalty should bring the British 
Treasury, at the expiration of twelve 
years from the beginning of the scheme 
(i. e:, from the beginning of planting), 
some 37,500,000 pounds sterling. Inter- 
est on the loan during these twelve years 
would be 36,500,000 pounds, leaving a 
balance of 1,500,000 pounds. The net 
earnings in the following eight years 
would bring in some £28,500,000 more, or 
a total gain in twenty years of £30,000,- 
000, or $150,000,000. 

In this more or less fantastic scheme 
compound interest for the first six years 
of growth without bearing has not been 
taken into consideration. The author also 
naively states that a good deal of the 
money will be furnished by America. 
Aside from this the paper presents very 
interesting features. 


Production Cost and Profits 


It brings out conclusively the serious- 
ness of the situation that is bound to 
develop in a few years, though Mr. Still’s 
methods of forecasting future require- 
ments, divorced as they are from a price 
level, are rather crude. World require- 
ments cannot be expected to grow so fast 
in the future, under a rising price trend 
and after automobile registration in the 
United States is considerably nearer its 
saturation point, as in the past, when the 
commodity was becoming ever cheaper, 
and when the automobile industry in the 
United States was in the process of being 
built up. 

These observations, however, are of 
secondary importance, and the paper is 
quoted rather liberally in the following 
paragraphs because of its highly inform- 
ing and instructive features. It may also 
be worth noting that Mr. Still estimates 
the average cost of production (the so- 
called all-in cost) at 7 pence, i e., 14 





cents a pound. The profit after the tap- 
ping royalty would be 15 to 16 cents a 
pound, based on an average selling price 
of 35 to 36 cents a pound. On a thou- 
sand acres the planter’s profit would 
amount in the sixth year to $16,500; in 
the seventh to $33,000; in the eighth to 
$50,000; and thereafter to $58,000, count- 
ing the mature yield at 350 pounds an 
acre. The second half of his article 
is concerned with an analysis of future 
developments and will appear in a later 
issue. 

“The imperial value of the rubber in- 
dustry to Great Britain” says Mr. 
Still, “may be thus described: Firstly, 
that it places 60,000,000 pounds annually 
of trading power at the disposal of the 
empire. Secondly, that it has demon- 
strated the importance of tropical colony 
development to the factories and work- 
shops of the mother country. Thirdly, 
that it has been supremely good for 
Malaya itself to be developed. 


Possible Production 312,000 Tons 


“According to the census taken in 1921, 
the total area alienated for rubber cul- 
tivation in Malaya at that date was 
2,962,216 acres; the area planted was 
2,226,236 acres, and the area in bearing 
was 1,316,831. Comparison of 1921 cen- 
sus figures and those issued in 1925 
shows that in the census return the new 
planting on large estates was overstated 
by about 100,000 acres. How much it 
was overstated in reference to estates 
below 100 acres is not known, but it must 
be concluded that a higher estimate of 
planted area than 2,000,000 acres would 
be unsound. 

“If, then, we take the present area in 
pearing at 2,000,000 acres, and the aver- 
age full capacity production at 350 
pounds per acre per annum, we get Ma- 
laya’s possible production as 312,500 tons. 
Standard production (256,200), plus, say, 
5,000 tons for the Islands of Singapore 
and Penang, which are outside the re- 
striction area, is 261,200 tons, or 51,000 
tons below my estimate of full capacity 
production. At the present time the ex- 
portable percentage is 65, which is 166,- 
530 tons; plus 5,000 tons from Singapore 
and Penang, plus 14,00Q tons special al- 
lowance to small holders, making the 
total exportable equal 185,530 per an- 
num. This is a fraction over 59 per cent. 
of Malaya's full capacity production, if 
the estimate of 350 pounds per acre from 
2,000,000 acres is not an exaggeration. It 
means that theoretically we have behind 
our present rate of exports (65 per cent. 
of standard, plus extras), a reserve equal 
to 127,000 tons per annum. 

“Since Nov. 1, 1922, the whole of 
the rubber trees in Malaya have been 
lightly tapped, and have been _in- 
creasing in productive power. Can any- 
one say confidently what would happen 
if all restraints on tapping were suddenly 
removed? Bear in mind that labor forces 
will be gradually augmented as the ex- 
portable percentage is increased, and a 
year hence they should be capable of 
working the estates to their full capacity 
if owners and directors decide that this 
shall be done. 

A Prediction 


“I am responsible for a prediction that 
if the price average remains over 1s. 6d. 
per pound until the end of July, 1926, at 
which date we shall be on a 95 per cent. 
of standard basis, the Stevenson Com- 
mittee will issue no orders for the en- 
suing quarter. I have no wish to see my 
prediction verified, but it may be veri- 
fied if no action is taken by the industry 
in anticipation of the contingency I an- 
ticipate. The Stevenson Committee has 
to deal not only with Malaya, but with 
Ceylon, and the basis of ‘standard’ is not 
the same in both countries. 

“Standard production in Malaya (in- 
cluding Singapore and Penang) may be 
estimated at 268,000 tons in 1926; that 
is, 44,500 tons below the total based on 
an average of 350 pounds per acre in 
bearing. On these figures, we shall pro- 
duce in the May to July quarter of 1926, 
63,650 tons; namely, one-quarter of 268,- 
000, less 5 per cent. Suppose no order as 
to exportable percentage is issued for the 
August-October quarter of 1926, and 
suppose, also, that my estimate of full 


capacity production is accurate, and that 
“all-out” tapping becomes the rule, we 
shall in that case produce between Aug. 
1 and Oct. 31, 1926, about 78,125 tons; 
namely, one-quarter of 312,500, or 14,47: 
tons more than in the preceding quarter. 


A Sound Investment 


“One disastrous effect of the slump 
has been the dissemination of an impres- 
sion that the industry is precarious. The 
banks will hardly look at rubber shares 
as a security. The man who relies on the 
interest earned by his capital for his nor- 
mal maintenance hesitates to place it 
where for a year or two it may earn 
nothing. Nevertheless, there are at pres- 
ent very few sounder investments than 
rubber. 

“For the purpose of forecasting the 
world’s future demands it may be as- 
sumed that at the end of 1924 stocks had 
been reduced to normal. This means that 


all rubber produced before that date has 
peen consumed up to the limit required 
as a working reserve. 

“Using R:ckinson’s figures of produc- 
tion and taking ‘three periods of four 
years each, the first ended 1916, the sec- 
ond 1920, the third 1924: 

“In the first period the aggregate pro- 
duction, all grades of rubber, was 589,120 
tons, an average of 147,280 tons per an- 
num. 

“In the second period the production 
was 1,232,868 tons, an average of 308,217 
tons per annum, and an increase com- 
pared with the first period of 160,937 
tons per annum. 

“In the third period restriction, vol- 
untary and compulsory, came into force 
but the production was 1,508,075 tons, an 
average of 377,019 tons per annum, an 
increase of 68,802 tons per annum over 
the second period, and of 229,739 tons per 
annum over the first period.” 


BUILDING THE STRONGEST SUPPORT 
OF BUSINESS 


From the Iron Age 


VERY year the United States re- 

builds Philadelphia. That is one 

way of visualizing the annual nor- 
mal building requirements of the coun- 
try, for every twelve months the normal 
growth of population and business de- 
mands new building approximately 
equivalent to a city the size of Phila- 
delphia. 

When, therefore, the Building Age and 
National Builder reports that a recent 
survey of the building needs of the coun- 
try, made in 700 towns and cities, shows 
more than a year of actual building still 
required, it is possible to picture what 
the building situation may mean to the 
iron and steel industry. More than 
$5,000,000,000 worth of new buildings, 
according to this journal, is needed to 
bring the country to a level with current 
requirements. 

But that does not tell it all. The lum- 
ber entering into that $5,000,000,000 
worth of buildings will be cut with steel 
saws and axes; worked with steel tools, 
and held together by steel spikes and 
nails. The bricks required will be pressed 
on iron and steel machines. The cement 
will be ground in steel mills. The plumb- 
ing will require miles of piping and tons 
of fixtures. The heating plants will 


consume the output of scores of foun- 
dries. 

Further along in the chain of se- 
quences is the vast buying power let 
loose in the expenditure of such a sum 
of money; the demand for automobiles, 
furniture—the long list of necessities 
and luxuries, many of them requiring 
iron or steel in their construction, and 
all involving the use of machinery at 
some point in their production. 

It has been estimated that normal 
growth demands the building of more 
than 1,000 homes every day in the year 
to keep pace with the population. That 
would mean that if the shortage shown 
by the recent survey is made up by the 
Fall of 1926, the coming year’s construc- 
tion must represent the equivalent of 
2,000 new homes a day. 

Admittedly the greatest single factor 
inour prosperity is the volume of con- 
struction. Its continuance on a large 
scale, in the face of repeated prophecies 
as well as assertions of its subsidence, 
is the outstanding feature of the present 
economic situation. For that reason it 
will be the more closely watched in the 
coming months for signs of overstimula- 
tion, especially in view of a speculation 
in real estate that is almost country- 
wide. 
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Diversity of Properties and Earnings 


One of the outstanding features of the Associated 
system is that its properties serve a wide variety of 
communities and enterprises. 
materially to the stability of earnings. 

The Associated properties are located in 11 leading 
eastern states and in the city of Manila. 
300,000 customers in 900 old and well established 
communities with 2,000,000 population. 

The communities served include agricultural, manu- 
facturing, mining and residential areas, which means 
wide diversity. No one industry or business predomi- 
nates. Prosperous conditions in one area offset less 
favorable conditions elsewhere. 

Over 23,000 persons, of whom a majority are cus- 
tomers, have invested in the stocks of the Associated 





For information concerning Associated facilities and 
securities write to 


Associated Gas and Electric Securities Corperation 


This diversity adds 


They serve 


New York 























ae 








a eo 





Friday, October 30, 


1925 


THE ANNALIST 


541 





Hungary—A Nation Learning to Live 


yf UNGARY is a country 
| in which questions of 
national economy can- 
not be discussed with- 
out reference to poli- 
tics. Partisan spirit 
runs so high in that 
country that problems 
which are known in 
other parts of the 
world as “purely economic,” are gradu- 
ally transformed in Hungary into politi- 
cal dogmas. During my recent stay in 
Central Europe I gained the conviction 
that the four years which had elapsed 
since my leaving Hungary have not 
brought about any change in the political 
coloring of Hungary’s economic prob- 
lems. 

The tariff barrier whieh now sur- 
rounds Hungary owes its imposing solid- 
ity to economic-political causes. While 
Hungary was a part of the Hapsburg 
Monarchy her industrial development 
was greatly handicapped. A customs 
duty system had made her the vassal of 
Austrian industry. Up to the armistice 
the Hungarian Kingdom had been the 
least industrialized country in Central 
Europe. After the war over half of pre- 
armistice Hungary’s industries fell to the 
share of her neighbors. Certain indus- 
tries, such as the paper, spinning and 
weaving. wood and bone lines, were prac- 
tically wiped out. Shortly after the 
cessation of hostilities, Hungarian capital 
began to be interested in the industrial 
field, and during the last four years an 
imposing number of factories has been 
erected. 





Hungary Self-Sufficient 


Four years ago Hungarian business 
still entertained the idea, under the pres- 
sure of politicians, that Hungary could 
not live within her present boundaries. 
Today the majority of the Magyars are 
convinced that even under present condi- 
tions their country can be prosperous, 
although many of them, fearful of the 
wrath of political extremists, hesitate to 
express this opinion publicly. The fact 
is that as Hungary is a predominantly 
agricultural country, her vitality has 
never sunk so low as that of Austria. 

Yet—and this is another characteristic 
phenomenon—Hungary finds it difficult 
even today to lead an independent life, 
economic and otherwise. It is curious to 
notice that whenever an event of great 
economic portent takes place in Germany 
or Austria, Hungary almost invariably 
follows suit. This is not due merely to 
the magnetism with which a more power- 
ful country influences the destinies of its 
smaller neighbor. After all, Austria can 


By EMIL 


now hardly be considered Hungary’s “big 
brother,” a role which it had played 
through many centuries. The fact is 
that owing to her connection with for- 
eign powers through the greatest part of 
her national life, Hungary has become 
unaccustomed to taking the initiative in 
many questions relating to her economic 
life. Hungary’s great sensitiveness to 
the cross currents of Central Europe’s 
economic life is a consistent tendency, 
which sometimes furnishes the most im- 
portant chapters of her economic history. 


Jeremiah Smith’s Success 


In a previous article we have seen that 
his good intentions notwithstanding, the 
rule of Dr. Zimmerman, High Commis- 
sioner of the League of Nations in Aus- 
tria, was not beneficial in every respect 
to the Alpine Republic. It is agreeable 
to record that this has not been the case 
in Hungary, where an American, Jere- 
miah Smith, wields the League’s author- 
ity. 

During the first year of Mr. Smith’s 
stewardship of Hungary’s finances, 
which terminated a few weeks ago, the 
Hungarian budget showed a surplus of 
63 million gold kronen, instead of the 
estimated deficit of 100 million. During 
the same period the Hungarian kronen 
has appreciated 16 per cent., and is now 
approaching its new gold parity. With 
the cooperation of the High Commis- 
sioner a program of reconstruction has 
been elaborated, the execution of which 
will be begun presently. It covers, 
among other things, radical improve- 
ments in the national railway, telephone, 
telegraph and postal service. 

Commissioner Smith has _ succeeded 
where Dr. Zimmerman had failed, be- 
cause he knew how to capture the sym- 
pathies of the Hungarians. Despite 
many temptations, he has managed to 
keep clear of political entanglements. 
His reward is that, disappointed though 
both the Right and Left wings of the 
Hungarian Parliament may be at hav- 
ing failed to enlist his aid for their party 
causes, they readily admit that his ab- 
solute neutrality is the only correct atti- 
tude. Mr. Smith has not made many 
political friends in Hungary, but he has 
not made many enemies either. On the 
whole, his work is looked upon with a 
sympathetic interest, which is enough 
consideration for a man who is the su- 
preme financial lord of a foreign country. 


Taxation Inequitab'e 


Taxation conditions, which were cha- 
otic four years ago, have been systema- 
tized in the meantime. Unfortunately, 
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taxation in Hungary suffers from an in 
herent defect: it is inequitable. The 
owners of large landed estates are let 
off with nominal taxes, while the “misera 
plebs” is collapsing under the heavy bur 
den. This and the fact that indirect 
taxes, the most reactionary type of taxa- 
tion, are so much in evidence in Hungary, 
have reacted very unfavorably on the 
buying strength of the population. 

There is, perhaps, some improvement, 
as compared with conditions prevalent 
four years ago, in regard to the ex 
penses of the military force, the police, 
and the household of the Regent Gover 
nor. Even today these items need reduc- 
tion, so that the amounts thus needlessly 
used may be employed for constructive 
purposes. Rumors had it some time ago 
that even the placid High Commissione1 
of the League of Nations took exception 
to these items, which he found were 
out of proportion to the other disburse- 
ments of the Treasury. 

The Budapest Stock Exchange, which 
for years had been the satellite of the 
Vienna Bourse, has lately shown signs of 
making itself more independent of the 
Austrian market. While a chronic som- 
nolence seems to have afflicted the Aus 
trian Bourse, the Budapest Exchange i 
quietly working on the revaluation of 
many Hungarian stocks. The process 
which Germany went through a year 
ago when bringing the quotations of 
her high-class securities up to the 
level of their intrinsic values, and in 
many cases far above them, seems to 
have begun in Hungary. The Stock Ex 
change favorites are the coal mining and 
mill stocks, the former because high pro 
tective tariff and the lack of water power 
have placed them in a privileged posi 
tion, and the latter because Eastern and 
Central Europe have again recognized 
Budapest as the milling centre of the 
Continent. It should not be forgotten, 
in this connection, that before the war 
Budapest was, after Minneapolis, the 
largest milling city of the world. 


The Shortage of Money 


How far undervalued are the majority 
of the stocks listed in Budapest is shown 
by a compilation of the High Commis- 
sioner of the League, according to which 
the quotation value of 80 per cent. of al! 
the Hungarian stocks amounted in last 
April to $120 million. This amount is, of 
course, far from representing the real 
value of 80 per cent. of Hungary’s banks, 
industrial concerns, insurance companies, 
&c. The undervaluation of the Hun- 
garian stocks is the result of the Eu 
rope-wide shortage of money, which has 
hit Hungary vitally. Magyarland is now 
a “hungry country,” craving foreign capi 
tal. Americans who are accorded a rous 
ing welcome in Hungary—and most 
Americans are the beneficiaries of ex- 
uberant hospitality—are usually aware 
that the cordiality of their reception is 
in proportion to their supposed prospec 
tive usefulness in bringing new funds to 
the country. 

The acute shortage of money is now 
about to be relieved tc a certain extent 
through the discovery of Hungary by a 
great number of foreign capitalists who 
see in it a new “land of promise.” The 

- good yield of the Hungarian crops in the 
current season is another factor in bring- 
ing money to Hungary. Magyarland is 
not the only European country to have 
a “bumper crop” this year, but she is 
privileged to have a better transporta- 
tion system than some of her rivals have 
This cannot fail to react favorably on 
her wheat export business. The grain 
export of her neighbor, Rumania, will be 
practically nil on account of the break- 
down of her transportation system and 
corruption in the handling of shipments. 
Russia, although she is ambitiously or- 


wheat export, faces the 
1ities. 
Political Dangers 
rt apprehension one has about 
Huns iture is that hot-headed po 


litica mists may one day over 
whe e who are working for the 
econ nstruction of the land, and 


witl rash utterances and even 

rashe may do inestimable harm 

whose interests they pro- 

The Hungarian Govern 

ment furnish sufficient guaran- 

tees that the fire-eating Irredentists will 
not r way. 

Whe peaking about this question, 
whict en timely for the last six 
yea f n investors may be reminded 
H cannot now carry on war 
r neighbors, whatever th 
irreco! yles may say. Besides, Hur 
gar intent to embark upon su 
an é The reason is obvious: 
Hung not strong enough to over 
whelr nations around her. Although 
th é y exists, both Hungarian 
busine n and foreign investors would 
ike the Budapest Government 
make tructive efforts toward the 
l f that spirit of hatred which 

th dangers to Hungary’s 
e neighboring countrie 
Form of Government 
number of other prob 
olution has not been at 


tempt the last four years, and which 
have avorable effect upon Hun 
ga ec status. The question of 
the government is still taboo, 
V not be mentioned in Hun 
gar problem has been postponed 
fror é to year, and today no one 
kr t will ever be solved. The 


ncomitant with the chaotic 

t tions which finds expres 
io! t that Hungary is a “king 
don e chief executive is a “regent 
grove ho, in essence, performs the 
functions of the President of a republic 
g new trouble. Supporters of 

the Hapsburg rule are active, and de- 
mar at young Otto, Emperor 
Charles’s son, be crowned Hungary’s 
king are several other aspirants 
to the ne, all of whom may be the 
potent tres of internal strife. Hun 
garia ' é has come to realize that 
no g ll eome out of waving this 
Instead of being forgot 

en ngary’s present rulers ex 
pect problem is gathering new 
mport This can be counteracted 
inating the present “tem 
pora gime,” which put Admiral 
Hort} power and has permitted him 
to oct “provisional” post for five 
ideally located to serve as 

conne ink between the East and 
We rope and to impart Western 
Eu ivilization to the Balkans. 
I me the industrial centre of 
Easter ope if she continues the proc- 
ess of forming herself into a semi 
ndustria and = semi-agricultural com 
monwea and if she makes serious ef 
fort t ig order into her external and 
nter olitical relations. Small though 
Hunga ay be, her strategic position 
and the any excellent qualities of the 
majo f her population make her one 
of tl countries of Eastern Central 





| 
é Guaranteed | 
Adair Protected Bonds are issued 
by the South’s Oldest Mortgage 
Investment House and guaranteed 
by one of the strongest Surety 


Lompanies in America, 
ESS DEPT. B-30 


Adair Realty & Mortgage Co. 
Incorporated 
Exclusive Distributors } 
70 Madison Ave., N. Y. Phone Caledonia 7160 








Ownership identical with Adair Realty & Trust Co.”’| 











542 


THE ANNALIST 


Friday, 


October 30, 1925 





The Slump in British Steel and Its Causes 





JHE best friends of 
Britain admit with 
reluctance that she 
has good reason to be 
seriously concerned 
over the prolonged 
and increasing de- 
pression in her steel 
trade. In 1913 she 
had, on the average, 
a furnaces in full blast, and during the 
war the man-power was, of course, fully 
employed. But she began this present 
year with only 167 furnaces in operation. 
In one month alone—that is, April—this 
strength, already under half of normal, 
was reduced to 158, and a later figure, 
for July, is 135. The industrial collapse 
may not be temporary, but for the 
moment it is sensational and has roused 
a world-wide attention. In one typical 
case at Sheffield a large firm closed 
down four furnaces, one after the other, 
all of them producing basic steel. The 
reason was that billets had not been 
bought for four months and that the 
firm was not prepared further to manu- 
facture them for stock. 


British Plants Poorly Equipped 


The comment that first leaps to the lips 
of the critics is that Britain is con- 
servative in her methods and has failed 
to maintain a modern equipment in her 
steel plants. In the United States, where 
material resources are developing with 
a fabulous rapidity, every industry as it 
expands is able to adopt the latest de- 
vices. But in Britain vast sums of capital 
are secured on existing machinery which, 
until the slump following the ‘armistice, 
ran at a fairly constant output. This 
dead weight of invested capital has re- 
tarded the process of scrapping machin- 
ery that has become obsolete. Cases 
could be given where British firms have 
sent agents to inspect plants in the 
United States. These agents have re- 
ported that certain methods are here em- 
ployed which would save cost of produc- 
tion in Britain. The answer of the man- 
agement has been that British labor is 
cheap, while the proposed equipment 
would be expensive. The capital outlay 
suggested has not. been, in fact, under- 











taken. It has been regarded as unduly 
speculative. 
Britain’s captains of industry are 


naturally reluctant to admit that, in im- 
portant respects, their plants are out of 
date. Apart from any other considera- 
tion, such an admission would weaken the 
demand for a tariff which some of them 
are advancing. And it is a fact that un- 
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Thea Position Now 
Equipment stocks recently have 
advanced — sharply. Many | in- 


vestors have concluded that they 
will continue a strong upward 
movement and reach the highest 
point in years. 


Is this correct? Do the equipment 
stocks offer the best purchase now 
or should you leave them alone? 


In our current bulletin is a com- 
plete summary of the situation; 
position of rails and industrials is 
discussed. Definite advice as to 
the proper course to follow is given. 
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mentary copy. Mail it today 
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By P. W. WILSON 


der the “forced draft” of war, the output 
of steel was prodigious and in the plants. 
many improvements were effected. 
Broadly, the position today is that, on the 
scientific side, the land of Watt, the 
Stephensons, of Bessemer, of Kelvin and 
Siemens has applied the latest knowledge. 
Her furnaces are, indeed, small, only 
dealing with units of 100 tons, compared 
with the unit of 600 tons, customary in 
many American plants. But it is not 
here that the main trouble lies. It is in 
the handling, not the making of steel 
that Britain has fallen down. She has 
not realized the value of mechanical proc- 
esses and movement. To quote a saying, 
now common, in a British plant, you tum- 
ble over men; in an American plant, you 
tumble over equipment. In the case of 
Germany, equipment has been for decades 
a gospel. And in Rotterdam, today, 
there are steel plants as finely equipped 
as any in the world. It is this competi- 
tion which Britain has to face. 


British Dependence on Exports 


Britain depends on export for the dis- 
posal of her steel. The capacity of steel 
mills in the United States is stated to 
be 54,000,000 tons per annum. In 1924 
her production was 36,500,000 tons, and 
her export was only 1,790,000 tons. Brit- 
ish capacity is said to be about 12,000,000 
tons. Her output in 1924 was 8,220,000 


tons, but her export was 3,863,000 tons. 
On one quarter the production of the 
United States she was more than twice 
as dependent on the foreign market. Of 
steel sheets, for instance, she manufac- 
tures 85 tons out of a hundred for ex- 
port. 

A form of exports-is shipbuilding. And 
here the British yards are at a standstill. 
Of existing tonnage, there is a serious 
margin laid up. On new tonnage, Britain 
can be and has been underbid by Ger- 
many. The condition of the shipyards is 
largely responsible for the slump in steel. 


French Competition 


On paper Britain has been relieved of 
what used to be called the German men- 
ace. In 1913 Germany had 376 furnaces 
producing 19,000,000 metric tons of steel. 
Ten years later she had only 218 furnaces 
producing 6,305,000 metric tons. But the 
latter figures are thus reduced, in part 
at any rate, because Germany has lost 
Lorraine and Luxemburg, representing 
a pre-war output of 3,600,000 tons; the 
Saar with an output of 2,000,000 tons and 


Upper Silesia with 1,200,000 tons. But - 


now consider what has happened to 
France. Before the war she had 125 fur- 
naces at most in operation. She has now 
220 furnaces, of which in 1923, a year 
of depression, as many as 136 were pro- 
ducing. In 1924 she produced nearly 


BUSINESS EFFECTS OF INTERNATIONAL 
DEBT PAYMENTS 


FROM THE GUARANTY SURVEY 





ORE important effects 
on general trade 
movements may be 
expected to follow the 
funding and _ repay- 
ment of international 
debts. The evidences 
of increasing pressute 
on our trade balance 
in the last two years 
will probably become stronger as time 
goes on. The reduction or possible dis- 
appearance of the export balance would 
not, in itself, constitute an adverse in- 
fluence, since the curtailment in pur- 
chasing power abroad resulting from 
large payments to this country would 
be balanced by increased purchasing 
power here. Such a process, however, 
would entail a shifting of markets and 
trade routes, and to some extent a 
change in the direction of productive 
effort. Such readjustments could hardly 
be effected without disturbing to some 
extent the course of trade. 








Imports Will Force Industrial Readjust- 
ment 


There are several aspects of the situa- 
tion which cause some apprehension to 
American business. men. The payment 
of foreign debts must inevitably be large- 
ly made by the export of goods from 
the debtor countries, either to the credi- 
tor country direct or to some third coun- 
try, which in turn exports to the creditor. 
This injects into the domestic markets 
of the creditor country the element of 
foreign competition in many products, 
and complaint from those _ industries 
forced to meet this competition is inevi- 
table. So far as high tariffs afford a 
measure of protection by the exclusion 
of goods is debt payment necessarily 
limited. Moreover, the extensive loan- 
ing of American funds to other nations 
for the purpose of economic readjust- 
ment and the stimulation of production 
again inevitably means increased com- 
petition for American goods in both do- 
mestic and foreign markets. 

The contention is made by some of 


our industrial interests that on the very 
basis of the credit we have extended 
abroad foreign industries through their 
system of longer and easier credits than 
we are willing to extend at home are 
enabled to invade our markets. That 
there must be hardships upon individual 
industries in this process of debt pay- 
ment and readjustment istclear. Some 
economists even maintain that the United 
States will suffer more through the pay- 
ment of the debts than through their 
cancellation. In any event, it is certain 
that the arbitrary dislocation effected 
by the war cannot be readily remedied 
and the process of recovery will be long 
and in some respects painful. For the 
benefit of the particular industries which 
may be affected adversely the consolation 
can be given, at least, that in the general 
restoration of the world to a-sound eco- 
nomic status all nations will benefit, our 
own tnost of all, and we must learn the 
lesson that in a world of economic inter- 
dependence it is not enough for us to 
live and let live; we must live and help 
live if we ourselves are to enjoy the full- 
ness of economic life. 


Influence of Exchange Rates 


A clear conception of the actual opera- 
tion of the forces set up by the debt 
situation is essential to an understand- 
ing of the problem. A foreign Govern- 


Continued on Page 545 


7,000,000 tons of steel, and her export, 
which in 1913 had been 620,000 tons, 
had risen to 2,658,000 tons. France is 
today second only to the United States 
as a producer of pig iron. Mh other 
words, for two years she has surpassed 
Britain. So far from suffering unem- 
ployment, France has admitted in 1924 
no fewer than 191,600 immigrants, on 
balance, of whom about 150,000 were 
absorbed by industry. Italy furnished 
47,000 and Belgian and Poland about 
22,000 apiece. 

Equipment is thus not the only factor 
In the case. As an example one may 
mention a British plant which started 
operations two years ago. With brand- 
new equipment, it was the last word in 
the production of strip and bars on the 
American plan of continuous running 
and of mass production. And the object 
of the plant was to deal with export. 
But export trade has not been secured, 
and, limited to the home market, the plant 
has been running at one-third capacity 


Wages and Other Costs High 


Wages and other costs have to be con- 


sidered as well as the efficiency of the 
plant. A steelworker in Belgium receives 
about $9.50 a week. In France he earns 
about $7.75. A skilled German worker 
makes $10.50. But in Britain the average 
wage for skilled and unskilled workers 
alike is about $15.75. That represents a 
standard of life which no American citi- 
zen would consider to be extravagant, 
and it is for-this standard that the 
British worker is fighting with so per- 
sistent 2 desperation. In the steel trades 
war wages have been deflated. And 
labor, fortified by the unemployment in- 
surance, argues with some logic that cut- 
ting the pay sheet as a means of meeting 
competition is a game at which two can 
play. A reduction of the scale in Glas- 
gow can be met by a reduction in Essen, 
and so on. In Belgium, for instance, the 
operators of the coal mines, like the 
operators in Britain, were faced by an 
accumulation of unsold fuel. Both coun- 
tries, for the same reason, proposed to 
cut wages. And both countries had to 
face a strike, either actual or threatened. 
With regard to hours, the rule of eight 
a day applies to the steel trade gener- 
ally of Britain, France, Germany and 
Belgium, but more strictly in Britain 
perhaps than on the Continent. 


Transportation Facilities Under- 
Developed 


It is not with steel from the United 
States that today Britain has chiefly to 
compete. The fight is in Europe. And 
certain physical actualities have to be 
borne in mind. If the United States has 


-developed the mammoth freight car and 


vast machinery for transporting ore and 
steel in bulk it is because she has had to 
contend with distances of 500 to 1,000 
miles from mine to furnace and from 
rolling mill to seaport. Britain enjoys 
the advantage of geological concentra- 
tion. Her coal, her iron and her ships 
are in close contact. In the American 
sense, she has no long hauls, except on 
the ocean itself.. 

Rightly or wrongly, therefore, her rail- 
roads have adhered to cars carrying 10 
to 12 tons, instead of building cars of a 
capacity of 50 tons. At this moment, pig 
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The Business Side of Air Transport 



































HE United States has By ARCHIBALD BLACK et hed and, with the excep 
always been wn ideal Air Transport Engineer ior capital, assumptions 
field for the devel- wert The work was handled 
a gc Bigg 2 wit! ighness _— without 

° { prec we wished to insure the 
reluctance of the | gre in acnaeeee Ka Guced all 
cee erp eager TABLE 1—INVESTMENT PER MILE OF AIRLINE. | tail ee a eee 
; ; . | GC , . ° 
financier son oar rd As indicated by complete analyses compiled for package and mail carrying, over- , pw _ possible ” 
possibilities of air land, routes in the United States and including night flying equipment. Airplanes i ‘ al figures, Table 1, on the 

; craft has greatly re- ie ‘3. a po pi -. loz _. Scheduled speed 100 miles per hour. Equip- | cap to finance an airplane 
tarded their commercial application. ea ae a Bae econ or ie oor Estimates for large scale opera- on g construction costs, equip- 
Indeed, this—rather than the status of Atenle Mech Way Per Dey . } mer ting capital. As just men 
their technical development—chiefly ex- Item. ee ee ee ee ee ee, as ie Ea le ae mee 
, ‘pe ° Resco “Ey ent ee are 2 | item is the only one ir 
plains the present limited use of air- Investment in construction, buildings . : p 7 i hh e forced Or as om 
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craft. During the past few months mvesioent in flying and__ other on been possible to carry 
there has been a radical change in the roo. iy go lil egal aa eve! figure right down to actual 
attitude taken toward aircraft in the Operating capital assumed required . , ; |} prac rating experience. In allow 
United States, and many airline projects Pn penn eg gy Oe or gp 863 1,093 1,460 1,700 2,770 4,950 ng f capital for the initia 
are now being pushed toward materiali- renerees equal to operating capital.12 mos. 9mos. 6mos. 4mos. 3mos. 3mos. | or we provided a sum equal 
zation. The magic of the name “Ford’ line pm Ry =~ ag peptic mee 690 $2,378 $3,S18 $5,580 *$16,400 *$23,950 to all operating charge for 
9 pode ork naan anna lag cs *Scale of operations necessitates purchase of landing fields, hence increase |} oF these charges included 
s : S ‘i | mz t actually pai y the 
thing to do with the change. However, | os ne poe md pomsiyer dig rail 
a general combination of influences, iz Sientedl steele dailies: ts 
rypticwe g 4 el wet sos oo Admitting the present limitations of be applied directly to a commercial en- ~— — a — hehe 
aihey whens Ge ctelt. the ie ina the airplane in the field of passenger terprise, the investigator will find hin eagle air _ -eaegye nt 
ion is ‘ in air tri transportation, it must be noted that a self very much at sea. The scarcity of me was allowed on a lib 
tion is placed, a boom in air transporta- ‘ * ; ae ‘ . al tic basis, as expansion 
tion seems to be in the making. It is totally different state of affairs is authentic investment and operating cost eit Aine call Miia len tdi 
by no means improbable that this boom found in its application to the transpor- information is Ziving to the fradulent 5 Ait 9 aie ply ag oe ee 
will eventually become comparable with ation of mail and packages. Here, par- promoter a field of tremendous potential — ia 
the railroad boom of a few generations ticularly in the United States, it prom- fertility which he is certain to utilize. t 
ago. ises to fill a very useful purpose. For some reason those who have been _ Inve and Operating Costs Af- 
’ ee Consider, for a moment, the case of the most enthusiastic about air transporta ‘ted by Conditions 
Mail and Package Traffie First present New York-Chicago Night Air tion have never been willing to devote ” ane 7a ; 
From the viewpoint of the business Mail Service. Two letters might be the time and money necessary to make emnphantaee gee yp he 
man and banker, air transportation be- mailed by a business man in New York a really cold-blooded study of the in eee ie legge we 
comes of interest from two angles. The uring the afternoon. If one is ad- vestment required and the operating ponte" . eva corer 
first of these is the service which it dressed to some office a block away and costs to be anticipated. The writer, who ce 
can render to him, while the second is the other to some firm in Chicugo, the has been connected with airplane devel [oe qe ory diffe 
its possibilities from the investment Air Mail Service makes possible their opment for some fifteen years, began to eure e user to gi oe 
side. From the service angle, air trans- ‘elivery to these respective addresses at investigate possibilities of the commer- a a a _ 
portation may be considered of the most the same time. Of course, the cost is cial application of aircraft following the ; ae bee . sek eccale 
immediate utility as a carrier of mail high, the present night air mail charge close of the war. During the period of Sieg ny i pasate rgpenss 
and express packages. While it is true Deinmg 10 cents per ounce, but our op- his association, with the United States ; — “Tabi : me : 
that airlines in Europe are operated €¢rating cost studies showed that this Air Mail Service as consulting engineer, . Seen ee oe 
largely on the basis of passenger traffic, would drop very rapidly with the slight- a few years ago, he began a complete in- : — ag cect ont —e 
this has always appeared as a grave est increase in the traffic. If all of the vestigation of the commercial side of a ee id ed ers sb era 
error to the writer. The small scale of first-class mail were sent by air the airplane operation. After a few years Rh ee es cae 
initial operations necessarily makes for tremendous volume of traffic would had been spent in collecting information | oo oe a by oe 
very high unit operating costs. The Cause an almost perpendicular drop in’ on operating conditions and costs, in . ; bye’ —, ” vor = 
prevalence of a greatly exaggerated im- Unit operating costs. Indeed, the extra  quiries were received for reports on A nae: Se —— rach a 
pression of the dangers of air travel and C¢0St of carrying this mail by air would some airline projects. =. ee kcin tie ‘ hicl “ 
the unavoidably high fares combine to be so slight that operation at ordinary ; j tong el nin t " eet 
retard the growth of passenger traffic. first-class mail rates seems a reasonable Air Transport Investment ae Wee npc ell sor ee 
Only too frequently a lengthy and time- possibility. Appreciating the necessity of a ee ee ee 
wasting trip between the city and the On the investment side of air trans- - really exhaustive study of air transpor- 
flying field adds its influence. On the port, the business man and the banker tation investment and operating costs, Cost of Air Transport 
whole, passenger traffic has been grow- will find a most surprising scarcity of a series of estimates were compiled fo ough the cooperation of 
ing slowly in Europe, but practically all information. Indeed, the only source of operation of some routes on different Me & Baldwin of Nev 
lines dependent upon passengers have’ information which they will find to be scales, ranging from one airplane each  y, 7 firm certain of our ¢s- 
been continued only through the aid of of substantial value in the United States way per day in six steps up to fifty ai ti yrepared, it is possible to 
liberal subsidies granted in view of the will be the records of the United States planes each way per day. All of th a 
military advantages: Air Mail Service. And as this cannot work was based upon what had already jued on Page 545 
Table 2—Estimated unit costs for transportation by 600-h. p. nuphapennes airplanes between New York and Chicago. 
UNIT COSTS IN DOLLARS FOR HEADWAYS AND DIVIDEND RAT E 
—-—()ne Per Day.——. _-~—~Two Fer Day. -———Five Per Day: —, -—--Ten Per Day.-— Twenty-fi Fifty Per Day,- 
. Paying 15% Paying 13 ying 10% Paying 9% Paying 7% 
Cost Item. No Dividends. Dividends, No Dividends. Dividends. No Dividends. bn hy No Dividends. Dividends. No Di No Dividends. Dividends 
Per airplane trip......... 1359.59 1759.08 1144.22 1368.63 920 .64 1040.65 808.03 871.76 698.70 623.90 676.51 
Cost per pound of freight: 
2,100 pounds foveened)” 0.6474 0.8377 0.5449 0.6517 0.4384 0.4956 0.3848 0.4151 0.332" 68 0.2971 0.3222 
1,800 pounds, 100% load. 0.7553 0.9773 0.6357 0.7604 0.5115 0.5781 0.4489 0.4843 0.3882 } 0.3466 0.3758 
1,620 pounds, 90% load. 0.8390 1.0850 0.7070 0.8440 0.5680 0.6425 0.4990 0.5380 0.4310 0.3850 0.4175 
1,350 pounds, 75% load... 1.0070 1.3030 0.8480 1.0130 0.6820 0.7720 0.5980 0.6460 0.5175 0.4620 0.5015 
900 pounds, 50% load. 1.5107 1.9545 1.2714 1.5207 1.0229 1.1563 0.8978 0.9686 0.776 3558 0.6932 0.7517 
450 pounds, 25% load. . 3.0213 3.9090 2.5427 3.0414 2.0459 2.3126 1.7956 1.9372 1.5526 f 1.3864 1.5033 
Cost per letter basis of iaie 
per pound: 
2,100 pounds iometinnt)” .016186 020942 .013622 .016293 .01096 .012389 .009619 .010378 00832 09169 .007427 .008054 
1,800 pounds, 100% load. .018883 024431 015892 .019009 .012787 .014454 .011223 .012110 009704 010697 .008665 .009396 
1,620 pounds, 90% load.. .020975 027125 .017675 .02110 .01420 .01606 .012475 .01345 010775 B90 .009625 .010440 
1 350 pounds, 75% load.. 625175 .032575 .02120 025325 .01705 .01930 .01495 01615 01294 14275 .01155 .01254 
‘900 pounds, 50% load... .037766 04886 .031784 .03802 .025573 .028907 .022445 024215 01941 21395 017331 .018792 
450 pounds, 25% load. .075533 097725 .063568 .076035 .051147 .057814 .044891 .04843 03881 42790 .034661 .037584 
7: “— per passenger roan 
— ane of same size 
H. P. as freighter: 
Ten passengers ......... 135.96 175.91 114.42 136.86 92.06 104.07 80.80 87.18 69.87 62.39 67.65 
Nine passengers ........ 151.06 195.45 127.14 152.07 102.29 115.63 89.78 96.86 77.63 : 69.32 75.17 
Eight passengers ........ 169.95 219.88 143.03 171.08 115.08 130.08 101.00 108.97 87.34 16.28 77.99 84.56 
Seven passengers ....... 194,23 251.30 163.46 195.52 131.52 148.67 115.43 124.54 99.81 89.13 96.64 
Six passengers .......... 226.60 293.18 190.70 228.10 153.44 173.44 134.67 145.29 116.45 103.98 112.75 
Five passengers ......... 271.92 351.82 228.84 273.73 184.13 208.13 161.61 174.35 139.74 124.78 135.30 
*This load might be carried by the airpiane assumed under exceptional conditions or could be carried regularly by another tynre« f slightly lower speed and 
climbing ability. 
Trip figured as 10% more than true airline distance. Seheduled speed 100 miles per hour, but airplanes capable of making 125 to to insure scheduled per- 
formance. 4. & D. R. Black. 
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Outstanding Features in the Commodities 


OTTON. A crop of 15,226,000 bales 
this year; 9,519,784 bales ginned 
up to Oct. 18—this was the Gov- 

ernment’s Monday bombshell. The ex- 
plosion carried December options to be- 
low 20 cents a pound for the December 
delivery. So low a price has not been 
seen in the month of October since our 
entry into the World War, except in 
1921, the year of the great post-war de- 
flation. The crop is the largest in our 
history with the exception of those of 
1911 and 1914, and the percentage ginned 
is the highest of any year since 1900 ex- 
cept 1921 and 1922. In the absolute 
quantity ginned, moreover, this year 
greatly exceeds all previous years. With 
the average of private estimates consid- 
erably under 15,000,000 bales, there is 
little wonder that the trade has been 
again thrown in one of those states of 
cotton-price hysteria to which the Gov- 
ernment reports have been treating it 
regularly during the Summer and Fall 
months. 

Undoubtedly, the shock would have 
been considerably greater were it not for 
a number of constructive factors on the 
demand side, to which attention has been 
called before. The improvement in the 
textile industry is being extended both 
here and abroad, and the mills are steady 
buyers on declines. The strong market 
for industrial shares, especially for the 
metals, is looked upon as good omen for 
cotton. 

Consumption of domestic and foreign 
cotton by American mills, according to 
the Bureau of the Census, amounted to 
483,266 bales in September, against 
448,665 bales in August, and 436,373 
bales in September, 1924. The Septem- 
ber figures are still below those of Sep- 
tember, 1922 and 1923, but exports in 
September of this year were considerably 
larger than in those years, and even 
larger than in 1924, a year of heavy ex- 
ports. Combined domestic consumption 
and foreign takings of our cotton are the 
highest since 1922. 


Range of Cotton Future Prices—"Neek 
Ended Saturday, Oct. 24, 1925. 


Last Week. Net 
High. Low. Closing. Ch'ge. 

October ... .21.93 ,21.30 oat “a 
December ..21.72 21.14 ° 21.30 — .10 
January ...21 03 20.41 20.57 — .92 
March 21.28 20.65 20.83 - .24 
ME aéscoss 21.46 20.78 20.93 + .07 
Same Week 1924. 
High. Low. 
SN no 606 knenesboceusveace 24.08 22.61 
DED 66600 nr onaaveceeeten 23.15 22.10 
MTT ccocccvevecoceces 23.18 22.20 
MT ¢c¢eacc0csccecsusecets ane 22.50 
 «ésece . 23.74 22.70 


WHEAT 


HE wheat market, after having ab- 
sorbed the bearish news on which it 
has been fed for a number of weeks, 

has made a strong volte face. This was 
expected by students of the situation on 
technical grounds alone. Liverpool, 
which for a number of days sent higher 
cables “than due,” has given the clue 
that the European estimates have been 
exaggerated and will require substantial 
scaling down. On seasonal grounds, also, 
when the first pressure of the new crop 
is relieved, the price frequently tends 
upward. 

The prophets of twilight, who, during 
the last few weeks of demoralization of 
the market have predicted a dollar a 
bushel, have disappeared and the “chart 
reader,” whose very occupation reveals an 
ignorance about the fundamentals of the 
situation or an idleness of mind is again 
in the saddle. The oracles of the “re- 


By CH. KITSON 





Commodity. 


Coke, furn. 


Gasoline, 
Hides, nat. 


Iron, Bess., 


Lard, 7 MEL beens ck doscenensceatsens 
Lead, N 


Petrol, crude 
MED eanvencacdindddesedasasetunees 


Printcloths, 39-inch, 68-72s....Y4. 
Printcloths, 38%4-inch, 64-60s...Yd. 
Rubber, Pl., ist Latex, 


Silk, Canton King Seng. gr. 14-16 
Silk, Japan, best, No. 


*November delivery 





Wholesale Commodity Prices, Saturday, Oct. 24, 1925. 


Adirondack spruce, 2x4. ......ccccccccsece 
SE, Ut Mn at casececdgeunsdesasegseus 
CS) Oe Es nonce cdsienseeeaaeanted 


Flour, standard Spring patents........... 
(0 ry >= 100 L 
Coal, bit., - o. b. mine, Pitts., No. 8..Ton (net) 
Se Ss Bs dice esoeuscoscnnectandaas 

‘epot Séeeoceovecceeedososounase 
Ss, CED nue eede 66 cckecedeaoheuesves 
CT CTE ccusecanchesddecactaceuneuns 
Cotton, =" DED acddonaentctendccuauade 


Iron. 2X, IE Go a ianenenacccanattaee 


Leather, “U - OOTP SL OR OR, EEA! 


Last Previous Corresponding 
Unit. Week. Week. Week, 1924. 
1,000 ft $39.00 $39.00 $45.00 
-- Bu. 1.64% 1.68 1.60% 
--- Bu. 99 1.01% 1.24 
...Bu. W%, 92% 1.31% 
...Bu. 47% A8ly 58 
.- Bbl. 8.10@ 8.50 8.00@ 8.50 8.90 
b. —23.00@ 25.00 23.00@24.00 22.00 
1. 1.30 1.20@ 1.30 1.05 
-» Lb. 19% 19% -20% 
oe a 7.50 5.00 3.00 
-.-Ld. 14 14 13% 
-. Lb. “ong , i's .09 
--.Lo. 21.80 21.80 22.95 
. Gal. 17 17 14 
-«. Lb. 17 17 16 
a: 21.00 21.00 20.00 
+++20 21.26 21.26 21.76 
*- 22.25 22.25 22.50 
15.55@15.65 16. 20616. 30 16.40 
---Db. 0950 0950 A 
--.Lb. 44 44 40 
- 3.05 3.05 2.75 
39.00 40.00 31.00 
1K 10% 09% 
10 1014 0914 
1 09%, 0814 
09 “09 0845 
a 32 


BPOlS. 2... ccccceces 


Rubber, rib-smoked sheets, spots.......... 





Spelter, St. Lowlse ...cccccccccccccccscce 
Sugar, granulated ...........cceeceeveee .0510 -0520 .075 
Cet cbhhbudedetdesscnnebasebueweane sean 63% 6214 51% 
OR. oté6icnsckinceescnesdudesisiaevenal 5.50 5.50 5.50 
Steel OR. DON... Jc catsiueecesvcesenbasenvae Ton 33.50 35.00 36.00 
Wool, O., fine unwashed delaine, Boston... .Lb. 4 54 -62 
Wool, O.; half-blood unwashed comb, Boston.Lb. 53 53 .60 
— pine timbers, long leaf, rough, 6 ft 

ED hoekccesbinedcdadetnenes ft: and under 57.00 57.00 50.00 
Zinc, East St. Louls delivery. ...........eeee0. Lb 8.621% 8.27% 6.75 


. $% 5.85 
© OMTY, sida 7M 0675 








sistance points and bottoms” tell him 
that we are in for a big move. 

The readers of these columns have 
been warned against the two-dollar-a- 
bushel theory that prevailed earlier in 
the season, and later on they were 
shown that the situation did not justify 
the dollar-a-bushel predictions. The 
present position of wheat does not war- 
rant a price considerably below or above 
the present levels, until, at least, the 
true proportions of the Australian 
drought can be ascertained and the Ar- 
gentine crop is more advanced. 


From a technical point of view the 
market has undergone a considerable de- 
gree of liquidation and an improvement 
may very well be expected. The high 
discounts of futures under spot are 
usually indications of a technically liqui- 
dated position, and indicate a large short 
following in futures. 

The indications of an increase in acre- 
age by some 10 per cent. in this country 
and Mr. Jardine’s warning to the farm- 
ers not to increase the acreage are both 
symptomatic. But the logic of reason- 
ing and the logic of things are two dif- 
ferent matters. Our tariffs have masked 
the real trend of world wheat prices, 
which are determining our own prices 
every time we are on an export basis; 
i. e., when we have a large exportable 
surplus, as we normally have. It is for 
this reason probably that the Secretary 
of Agriculture has found it necessary to 
issue a warning to the farmers. To un- 
derstand the larger trend of wheat mat- 
ters, one needs to look behind the trend 
of our own prices. 

But there is also the logic of things. 
Our prices at present are above the level 
of last year, December futures being 
about 5 cents higher, while Winnipeg 
prices are 20 cents lower than last year. 
The logic of prices is thus giving the 
Canadian farmer a true perspective of 
the world’s production and price trends, 
and a wrong perspective to our farmers. 
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The former, experience shows, are more 
likely to go by price trends than by 
opinions, however high the source from 
which they emanate. This highly im- 
portant aspect of the question has been 
discussed in an earlier issue. 


Range of Grain Future Prices—Week 
_Ended Saturday, Oct. 24, 1925. 
WHEAT. 

Ba Week. Same — 1924. 


—_- Low. Hi Low, 
December .... ™% 1.39% 1.4 % 1.39% 
BEE sdgecsesed 1.44% 1.38% 1.52% 1.44% 
PUNE «vrtsconies 1.27% 1.22% 1.34 1.30% 
CORN. 
Last Week. Same Week 1924. 
High. Low. ry Low. 
December .... .76% -73% 1. 1. 
BM, picasa 80% 78 1.11 1.04 
SE ractacvchexsd 81% .79% 1.11% 1.04% 
OATS. 
Last Week. Same Week 1924. 
High. Low. = Low. 
December .... ting 385% 538% .48 
eer 44 43 .58 -52% 
SD ecsnsasees 4454 438% A 
RYE. 
Last Week. Same Week 1924. 
Low. High. Low. 


High. 
December .... ‘O% -7T9% 
87% 84 


RUBBER 


E commodity has enjoyed a more 

stable level of prices than has been 

seen for a number of weeks. The 
manufacturing interests who were ex- 
pecting a decline were again forced to 
announce higher prices for tires when the 
decline failed to materialize. 

During the whole month of September, 
London imported 7,577 tons and delivered 
6,722 tons, and‘ its stocks at the end of 
the month rose to 5,354 tons. The latter 
figure compares with 43,648 tons for the 
same month in 1924 and 53,446 tons in 
1923. Liverpool stocks amounted to 753 
tons. Stocks in London on Oct. 10 
amounted to only 4,723 tons. 

Receipts at Para for September aggre- 
gated 2,097 tons, against 1,775 tons in 
the same month of last year. For the 
period from July to September, receipts 
were 5,785 tons, against 4,334 tons in the 
same period last year. Shipments of 
rubber by the East Indies (exclusive of 
direct shipments by Java and Sumatra) 
for the first nine months of the year 
amounted to 258,200 tons, against 212,- 
727 tons for the same period last year. 

London advices are to the effect that 
Ceylon producers are bringing pressure 
to bear upon the British Government to 
permit greater releases in the November 
quarter. The British Government has 


1.34% 1.2 
1.33% 1338 


announced that no definite decision in 
the matter has been reached, but that 
various confidential proposals are under 
consideration. The consensus of opinion 


in Mincing Lane is that there will be only 
the 10 per cent. automatic increase in 
the exportable quota (to 85 per cent.), 
while in February, 1926, instead of an 
increase to 95 per cent. the whole scheme 
may go out of existence. 


SUGAR 


FTER a week of continued lethargy, 
during which the price of sugar 
dipped to a new low, the market 

has suddenly come to life. Prices were 
especially strong on Thursday. A lead- 
ing brokerage house identified - with 
Cuban sugar companies has issued a cir- 
cular in which it takes a hopeful view 
of the commodity and especially on sugar 
shares. 

The firm states that “it is expected 
that in 1926 the increase in the world’s 
consumption, stimulated, as it is, by low 
prices, will absorb the entire world’s 
production.” We do not even know fully 
the exact size of the European crops, and 
know next to nothing about the Cuban 
crop. How, then, can we know that the 
world will absorb an output the size of 
which is as yet unknown? Supply is 
always the easiest to measure, and de- 
mand the most difficult. It is a fact 
that the world did not absorb more than 
a small part of last year’s increase, and 
there is no certainty that it will absorb 
the full surplus this year. Undoubtedly 
the most important immediate factor is 
the probable size of the Cuban crop, on 
which nothing more than very remote 
possibilities are known. There is no 
doubt in the minds of students that the 
position will eventually correct itself on 
the two ends—supply will be reduced and 
demand will increase. The question is, 
When? The immediate technical position 
remains strong. 


Range of Sugar Future Prices—Week 





Ended Saturday, Oct. 24, 1925. 

Closing 

Low. Oct. 23. 

iam 1.96 

1.95 1.96 

2.01 2.03 

2.13 2.14 

eh *2.19 

2.24 2.25 

4 4 es ; 2.24 2.36 

eptember .......ce0s 2.44 2.46 
*Nominal. 


COFFEE 


E bulls have been helped by con- 

tinued buying on Brazilian account, 

generally believed to be for the De- 
fense Committee. The unfavorable crop 
reports reaching the trade have found 
reflection in the narrowing of the dis- 
count of futures below spot. 

The visible supply of Brazil coffee in 
the United States is calculated at 1,061,- 
273 bags (including 541,000 bags afloat), 
as against 1,007,803 a year ago. 


Range of Coffee Future Prices—Week 
Ended Saturday, Oct. 24, 1925. 

Closing 

High, Low. Oct. 23. 

; *18.65 

5 18.20 


17. 
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September ( 


*Nominal. 
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Public Utility Earnings 
COMMONWEALTH POWER 
(Including subsidiaries) 


1925 1924 Changes 
Sept gross... . $3,566,096 $3,087,101 Inc $478,995 
Bal aft tax... 1,428,777 1,317,146 Inc 111,631 


12 mos gross.42,267,752 39,169,117 Inc 3,098,635 
*Bal aft chgs 


and dep ... 4,454,156 4,662,743 Dec 208,581 
Sur after pfd 

divds . 2,264,474 2,652,137 Dec 387,663 

*After amortization and preferred divi- 


dends of subsidiaries. 


NEW ENGLAND TELEPHONE 
Quarter ended Sept. 30: 


Gross rev... ..$14,210,427 $11,954,189 $10,627,722 

Net aft tax.. 2,056,214 1,442,326 *273,731 

Sur aft chgs. 882,854 670,706 *872,030 

Dividends ... 830,254 1,660,508 1,329,524 

Surplus eg 52,600 t089,802 2,201,563 
*Loss. Deficit. 


Nine months ended Sept. 30: 


Gross rev... ..$39,398,344 $35,105,306 $32,832,701 
Net aft tax.. 5,387,827 5,204,510 4,056,421 
Sur aft chgs. 2,077,609 2,840,910 2.381.737 
Dividends 3,321,016 4,650,539 3,988,572 
Deficit ...... 1,243,407 1,800,629 1,606,835 
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THE SLUMP IN BRITISH STEEL 


Continued from Page 542 


iron for the United States is being 
shipped from such small cars, at the rate 
of 1,250-tons a day, at one dock. That 
means handling 100 cars, where, in the 
United States, only 20 cars would be 
handled. Under the circumstances, the 
handling may be regarded as prompt. 
But, according to American standards, 
the unit of transport is small. 

The demand for steel is a barometer 
which, in the age of machinery, has al- 
ways indicated the political weather. 
That demand may vary, from month to 
month, by millions of tons. Take the 
United States Steel Corporation itself. 
Here you have an organization with a 
financial and engineering equipment the 
most powerful ever known. Yet in 
October, 1924, the plants were running 
at no more than two-thirds capacity, 
and while in March last the output rose 
to 90 per cent. of capacity it fell later 
to 70 per cent. 

A great war tends to inflate the steel 
industry. There is an immense demand 
for what the prophet called swords and 
spears. The inflated production is then 
suddenly interrupted, and the task of 
beating swords into plowshares and 
spears into pruning hooks takes time. 
Britain, with a long memory, knows that 
after the Napoleonic wars her iron trade, 
then in its infancy, passed through an 
ordeal as severe as the present slump. 
Although there was a wall of tariffs, 
prices fell, production declined and fur- 
naces were blown out. It is this prece- 
dent which the British free trader quotes 
against the protectionist who today is 


demanding that Prime Minister Baldwin 
apply the Safeguarding of Industries act, 
or, in plain language, a tariff on steel. 
A hundred years ago there were high 
tariffs, but, so it is argued, they did not 
save the furnaces. 

If steel be the barometer of peace, the 
price of steel, as it rises and falls, is the 
mercury. Any steel plant at any time 
can keep fully at work by selling its 
product at under cost. And in Europe 
there has been a good deal of that cut- 
throat competition. For Br-tain it has 
meant standing an industrial siege. Com- 
paring prices of steel in that country 
for the years 1913 and 1924, we find 
broadly a rise of 36 per cent. in the open 
market. But the cost of fuel and general 
commodities has risen 60 per cent., while 
taxes, local rates and industrial insurance 
have multiplied the figure for overhead 
by three. On the turn of the market 
these factors exercise an influence which 
is often decisive. In Glasgow recently 
Belgium has been offering steel at £2 a 
ton below the British quotations, and the 
claim is that this steel was sold by Bel- 
gium at a profit. Germany has been 
selling mild steel bars in Britain at 
£5 13s 6d a ton, or roughly $27.50, which 
figure again cannot be touched by Britain 
herself in her own markets. And France 
complains that, with her, the price of 
steel is lower than before the war. If 
it is fair to contrast these figures with 
the average price of steel in the United 
States during the year 1924—namely, 
$52—there would appear to be an ex- 
cellent reason why Europe does not 
attract manufacturers in this country. 
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WHAT A BUDGET MEANS TO THE 
TREASURY DEPARTMENT OF A 
PROGRESSIVE ORGANIZATION 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


OR some unaccountable reason many 
Treasury Departments are not stocked 
with an inexhaustable supply of 

funds. Further when capital is raised or 
bank loans are obtained, the cost of money 
is very clearly realized. All ill-advised 
tie-up of any of this money is a costly 
procedure, and every dollar of such excess 
cost is just that much less available for 
dividends. Money is worth its hire, and 
the argument that one has plenty of money 
does not at all excuse the waste brought 
about by large amounts of money tied up 
in useless inventories, when it might better 
be drawing interest from bonds, treasury 
certificates or from call loans. 

The Treasury Department is often and 
usually the victim of badly planned re- 
quirements on the part of the operating 
departments. Probably every business of 
any size will find its Treasury Department 
often complaining that demands are made 
with little notice, especially where sight 
drafts are to be met on purchased ma- 
terials, or where large purchases of cash 
material are made requiring immediate 
funds. 

The vast majority of concerns borrow 
money. Usually a number of banks are 
involved in the credit operations. In each 
bank a limit of credit exists and at cer- 
tain times of the year each bank should 
be cleaned up. All this requires much 
careful planning on the part of the Treas- 
ury Department, and if full consideration 
of the need for knowledge of requirements 
of funds is not given, the Treasury De- 
partment may at any time find itself in 
trouble. 

Aside from the purchases of materials 
is the matter of additions and betterments. 
Irrespective of how necessary a betterment 
may be, the financing of the improvement 
is of vital importance. Many failures oc- 
cur in business where capita) that should 
be liquid bccomes frozen slowly but surely, 
with disastrous results. 

All the preceding leads up to the state- 
ment that budget control, where future 
transactions of all sorts are planned and 
reduced to figures, anticipates the actual 
conditions and permits a regulation of af- 
fairs which avoids trouble for the Treasury 
Department. The requirements of each de- 
partment being carefully estimated, includ- 
ing payrolls, incoming material, improve- 
ments and all other factors, the total 
requirements compared to the expected 
revenue indicates clearly what funds the 
Treasury Department will be called on to 
furnish. 

Impossible to read the future in this de- 
tail? So has been said repeatedly. But 


such is not a fact. Slowly but surely any 
concern can so perfect their budgets that 
the requirements for funds can be easily 
arrived at. Furthermore these require- 
ments for funds may become so accurately 
determined that the Treasury Department 
can time its banking accommodations to 
save much money in interest. And every 
dollar of interest saved is a direct increase 
in the potential dividend account. 

The budgeting of improvements in con- 
nection with the operating requirements 
is very liable to save much more than 
just interest. Not long ago a bank wished 
the writer to see if he could find why a 
concern had become so badly ‘‘frozen.’’ 
The answer was simple, as it was quickly 
found that bank borrowings had been put 
into brick and mortar. No pre-planning 
had been attempted or it would have been 
known clearly that the maturities of bank 
borrowings would find an empty till. So 
after two or three renewals of many notes, 
the banks’ naturally wanted action, and 
a bond issue released the frozen capital. 
But what would have happened if the 
company had happened to be one which 
could not float the bond issue? Obviously 
another concern would be run by the 
banks—or a receivership. 


The rise and fall of inventories, the 
sales, production and all other factors have 
a most vital effect on the Treasury De- 
partment. Unfortunately a great many 
executives are so inflexible in their opin- 
ions that they permit no attempt at 
budgeting or, if they permit the attempt, 
they fail to provide competent guidance of 
the new budget plans. To an outside con- 
sultant the task of setting up a budget 
plan is lightened by his knowledge that it 
can be done, an insurance against failure 
and wasted effort. Admittedly some con- 
cerns are harder than others to budget, 
but this is equally true of many other 
procedures, and is but a further argument 
for securing the assistance of the con- 
sultant. 


The Treasury Department buys money. 

It makes no difference whether this pur- 
chase of money is by actually borrowing 
or in using existing funds at the sacrifice 
of interest .income. The more accurate 
the knowledge of the requirements for 
money the more intelligently the Treasury 
Department can work. The use of budget 
control gives this knowledge. 
This is the twenty-ninth of a series of articles on 
Organizetion Problems. Reprints of the above 
and past articles, or any other information, may 
be obtained by addressing J. P. Jordan, 19 West 
$$th Street, New York City. 





THE UNITED STATES TREASURY 





HE steady growth in 
receipts from miscel 
laneous Federal tax- 
es, as reflected on the 
books of the Treas 
ury, is furnishing am 
munition for the drive 
to repeal many of 
these imposts, and the 
Z impression being 
made on Congress by this movement 
threatens to interfere with the probable 
basis for the- allocation of future rev 
enues as fixed by the Treasury. The 
Treasury has come to rely upon its col 
lections from miscellaneous internal rev 
enue sources to a large extent on the 
theory that these taxes would not figure 
largely in the next revision of the rev 
enue act. 
Miscellaneous Internal Revenue 

On the basis of the latest Treasury 
statement of Oct. 24 receipts from mis 
cellaneous internal revenue for the fiscal 
year to date aggregate $320,000,000, as 
compared with $293,000,000 for the cor 
responding period of the fiscal yea 
1925. This increase of $27,000,000 in 
the collections from the taxes on automo 
biles and other excises, admissions and 
dues, and the few remaining occupa 
tional taxes, such as brokers, together 
with the corporation capital stock tax, 
has been gratifying to the Treasury, es 
pecially as a decline rather than an in 


EFFECTS OF DEBT 


Continued from Pas 542 


ment, called upon to make large annual 
payments to the Government of the 
United States, must first secure the nec 
essary purchasing power. This it does, 
primarily, by taxation. With the fund 
thus obtained it enters the market as a 
buyer of dollar exchange. The demand 
for dollars increases their value in terms 
of the other currency, and makes it in- 
creasingly profitable for American im 
porters to buy foreign goods, paying for 
them in the depreciated foreign curren 
cy. On the other hand, it becomes les 
profitable for importers abroad to pur 
chase American goods, since they must 
pay for them in dollars. In other words, 
the ratio of American exports to im 
norts tends to decline. 

The decline in this ratio may take the 
form of an increase in imports or a de 
crease in exports—or both. But in some 
way a supply of dollar exchange—that 
is. a balance held by the foreign Gov 
ernment in Ameriéan banks—over and 
above the supply available for trade re 
quirements must be created. 

Constant Flow of Purchasing Power 

When the dollar balances accumulated 
by the debtor country are paid to the 
United States Government a new set of 
forces comes into play. The Govern 
ment may employ the funds to reduce 
taxes, to repay the internal debt or to 
increase its expenditures. Any one of 
these courses will result in an increase 
in the purchasing power of the Ameri 
can people, making this country an even 
better market in which to sell. In the 
meanwhile, of course, the heavy taxation 
in the debtor country deprives its people 
of a portion of their purchasing power 
and restricts the markets for all kinds 
of goods, both American and foreign 
The fluctuations in exchange rates and 
commodity prices, with the resulting 
pressure on foreign trade balances, are 
merely the machinery through which 
the fundamental fact—the flow of pur- 
chasing power from the debtor to the 
creditor country—manifests itself. 

While the strong and continued de- 
mand for dollar exchange in European 
markets would tend to wipe out our vis- 
ible export balance, it would not neces- 
sarily produce any marked change inthe 
domestic credit situation, since the dol- 
lars acquired would promptly be re 
turned in the form of debt payments. 
The problem of international debt set- 
tlement is primarily one of trade, rather 
than financial, readjustment, ‘so far as 


crease in the revenue from these sources 
had been looked for. From the Govern- 
ment standpoint, it is felt that reductions 
he rates of income taxes and the 
repe of the estate tax could be ef- 


fecte with a correspondingly smaller 

st the Federal revenues because 

of the expansion in receipts from mis- 
lane s taxes. 


Che idea of the Treasury is that about 
$50,000,000 of the estimated surplus of 
$ 0,000 for the coming fiscal year 
vhicl to be applied to tax reduction 

be used in the reduction or repeal 

f the miscellaneous taxes. That 

automobile accessories tax, which 

I es about $35,000,000 a year in 

could be abandoned and the 

on such articles as cameras 

sales tax on art works and sev- 

her taxes producing minor reve- 

1¢ ght be disposed of. But the Treas- 

held out for the retention of the 

é e tax on passenger automobiles, 

which brings in about $90,000,000, and 

the tax on admissions and dues, which 
lu some $33,000,000. 

But the increase in the receipts from 
the cellaneous taxes has given rise 
to argument for their repeal or re- 
duction which involves the use of the 
Treasury’s own theories of tax revision 
the stand taken by the Treas- 
ry h respect to the miscellaneous 
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d States is concerned. More 

n tant as an influence on credit con- 

this country is the large and 

ng investment of American capi- 

reign securities. This outward 

funds will undoubtedly continue 

as wide differentials exist be- 

twee nterest rates here and abroad. 

And will tend to increase with the 

pros toward fiscal reform, currency 

ation and trade recovery in Eu- 

I [t offers, perhaps, the most ef- 

fect neans of smoothing out the ef- 
fects of the debt settlements. 


t 
ite 





The Business Side of Air 
Transport 


Continued from Page 543 
( » here some interesting figures. 
Table 2 gives the estimated unit cost of 
tr rting packages, letters and pass- 
engé between New York and Chicago 
operated airplanes as based upon 
thorougn analysis. The figures 
f for small-scale operations may be 
ynsidered as quite accurate, vut with a 
to err slightly on the safe side, 
j is the investment figures do. As 
the scale of operations is increased, costs 
drop rapidly; but even these lowered 
costs make practically no allowance for 
efficiency of personnel, and 
hey make none for improved methods 
al ipment which the future is cer- 
bring forth. Consequently, the 
figu for large-scale operations must 
be considered as only very rough ap- 
proximations and as erring on the high 

side 


A 


increased 


e Table 2 largely explains itself, 
om ymment seems necessary. The 
at return on invested capital in- 

cluded in certain of the figures was es- 


timated on a basis which took into con- 
ideration the decreased risk with in- 
creased operations. It may be considered 
that an airline will begin operations on 


a small scale and will, of course, be 
rated as a very speculative enterprise 
ffering a prospect of returns even be- 

d those calculated. As trafifc grows 
cale of operations is increased 
this, the enterprise will begin to 
some degree of stability and will 
be able to obtain funds for expansion 
at better rates. The rates of capital re- 
tu ncluded in the costs have, there- 
fore, been decreased as indicated for in- 
operations. 





creased 
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Foreign Securities in American Markets 


TT 





@iHE market in German 
4 shares has shown con- 
siderable increase’ in 
volume, and prices are 
advancing The mar- 
ket which until a week 
ago reflected absolute 
pessimism has com- 
pletely turned and is 
buoyant. North Ger- 
man Lloyd and Ham- 
burg- American Lines 
shares have heen 
bought heavily both here and abroad. It is 
a well-known fact that the German ship- 


ing corporations were very ably managed 
in the pre-war days, and they are today 
under practically the same management 


The other group of shares which is attract- 
ing considerable attention is the German 
department stores, and the successful 
flotation of the Rudolf Karstadt bonds in 
this market will undoubtedly help these 
and other department store shares. There 
are a great many loans under way at the 
present time, and while until a few weeks 
ago (before the Locarno Conference) Ger- 
man borrowers were very anxious to se- 
cure loans in New York, the situation is 
now completely reversed and American 
bankers are now trying to secure the plac- 
ing of bonds for high-class German enter- 
prises A combination of cities of the 
State of Wiirttemberg have placed a 7 per 
cent. loan of $8,400,000 at an approximate 
yield of 6% to 7.65 per cent 

While the majority of the German 
ple realize the importance of the security 
pact signed at Locarno, enemies of the 
present German Government naturally 
avail themselves of this all important event 
to attack the Government. The confidence 
created by the security pact, particularly 
in this country, is of the utmost economic 
importance to the country Arrangements 
for further credits are progressing and fi- 
nancial help is in sight for commerce and 
industry, which are suffering from the 
searcity of money. 

The stock market, 


peo- 


while hesitating, has 


taken new hope and the turn-over in the 
market has considerably increased, due te 
the bi-monthly settlement scheme. Com- 


modity prices are showing strength, sav- 
ings accounts are increasing and all signs 
point to a real and lasting recovery. The 
electrical industry is making long strides 
toward pre-war efficiency A trust which 
has for its object the development of elec- 
tric works in Turkey has been formed 
through an agreement among several of 
the foremost German electrical concerns 
with the cooperation of the Constantinople 
branch of the Deutsche Bank and several 
Turkish firms. 

In a few weeks negotiations to establish 
the amounts due the German shipping 
companies for ships and wharfs seized by 
the American Government at the beginning 
of the war will begin. The estimate of the 
American Government places the amount 
due at about $34,000,000, while German 
shipping companies claim more than $200,- 
000,000, The result-of the negotiations 
naturally is quite uncertain, but there is a 
possibility of a favorable outcome for the 
German companies. This possibility is re- 
flected in the higher prices for shipping 
shares referred to above 


German Stocks and Bonds 


Closing Prices Wednesday, Oct. 8 


Quoted in dollars per million pre-war marks 


Bid Asked 
German Govt. (war loan) 5s, 1914-1918. oo 


German Govt. 4-5% (forced loan,. 8 10 
Hainburg 4%s.... s P 170 190 
Berlin 4a, 1922 . 120 165 
Quoted in dollars per thousand pre-war marks. 

7 19 


Gen. Elec. 4%s (pre-war issue) 7 
Gen, Elec. 4s, 1919 1% 2 
Berlin 4s, pre-war.. ~ 10 
Hamburg-American 4\%s 7 ih 
Hamburg-American Lines. setscsesoe & nS 
Hambure 4s (pre-war issue).. 1% 2% 
North German Lloyd ‘ - | 9 
North German Llioyd 4%s ‘ ceceee 21% 23% 
Prussian (consol) 3%s wo re 
Krupp 5s... rr 1 2 
Commerz und lrivatbank. 3 14 





Darmstaedter 





Disconty Gesellschaft 38 
Dresdner Bank eeeese 20 
A. Kk. G. (German Gen. Elec.)..... - 3 25 
Mittelideutsche Creditbank.......... 4% 5 
Merecur Bank, Vienna... ...1.30 1.60 
Rima Murany ‘ 1.40 1.70 
Austrian A. &. G ae 1.00 1.25 
Deutsche Bank ‘ ‘ . 26 28 
City of L*uesseldorf is (pre-war)...... 6 8 
Frankfort 4s (pre-war). S0eence 6% 8 
Munich 4s (pre-war) . = 8 
Badische Anilin ° .. @ 63 


Wurttemberg Bond Issue 


$8,400,000 to the State of 
Germany, was offered for 
this week by Blair & 
Securities Corpora- 
Inc. The 


A loan of 
Wirttemberg, 
public subscription 
Co., Inc., the Chase 
tion and Halsey, Stuart & Co., 


issue, which consists of consolidated fu- 
nicipal external 7 per cent. gold bonds, 
will mature serially in equal annual 


amounts from Nov. 1, 1926, to 1945, and 
is priced at from 93.90 to 100.48, accord- 
yield from 


ing to maturity, making the 
6.50 to 7.65 per cent. 
The bonds constitute a direct obligation 


of twenty-three cities in the State of 
Wiirttemberg, including the capital, Stutt- 
gart, and will be unconditionally guaran- 
teed both as to principal and interest by 
the State. which is the third in size and 
the fourth in population in Germany. In 
line with the policy enforced by a German 
Government commission, which passes on 
all such borrowings, the proceeds of the 





Last Week 
Previous Week 
1925 to Date 


1924 to Date 


10 Foreign Government Bonds. . 


*Revised. 


Last Week. 
British cons. 2% 55% @ 55 





LISTED FOREIGN BOND SALES 


Week Ended Oct. 24, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended Oct. 24, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Same Week in 1924 .. ou 


Exchange N. ¥. Curb 
$18,594,500 $2,105,000 
a te 11,474,500 1,086,000 
....*581,507,000 *50,038,000 
ocoe. BegnGneee 358,000 
. *471,388,300 *28,643,000 
High Low 
102.23 102.87 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


551%4@ 55 


British 5s ....1024%,@102% 102%@102% 1024%4@ 99%4 1023%44102% 
British 44s. 96344 96% 96744 96% 9754@ 93% 98% 
French rentes (in 

Paris) ........47.50@43.30 46.00% 43.00 57.75@ 42.55 51.45@50.00 
French W. L. (in 

Paris) .55.40@52.90 56.60@ 52.80 61.00@52.80 63.75@63.00 


Year to Date. Same Week 1924. 
58%@ 55 57%@ 57% 








loan are to be used for revenue-producing 
purposes. These include the extension and 
betterment of the cities’ electric light and 
power plants, gas plants, water works and 
street railways. 

The present offering will represent the 
only external debt of these cities, against 
which they own real estate, public build- 
ings and productive enterprises, the value 
of which is estimated at more than $100,- 
000,000, The value of all properties sub- 
ject to the cities’ taxation is estimated at 
more than $1,200,000,000. 


Heidelberg Bonds Offered 


A syndicate composed of F. J. Lisman 
& Co., Morgan, Livermore & Co. and 
A. M. Lamport and Co., Inc., offered this 
week a new issue of $1,500,000 City of 
twenty- 


Heidelberg (Germany) external 
five-year 7% per cent. sinking fund gold 
bonds. 

The bonds are dated July 1, 1925, and 


mature July 1, 1950. They are offered at 
98% to yield over 7.65 per cent. They con- 
stitute a direct obligation of the municipal- 
ity, which has never, according to the 
bankers, pledged any of its property as 
security and has agreed, while the bonds 
are outstanding, not to pledge its property 


nor its taxation power in any way that 
will create any other debt priority over 
this loan. 

Total properties owned by the city 


amount to over $10,000,000, or more than 
6% times the amount of this issue, and 
including public service plants, electric 
light and power, gas, water work and 
stock yards. Revenue from properties and 
taxation was $2,281,000 in 1924 and will 
exceed $2,500,000 this year, it is predicted 


German Loans Reduced 


An example of the repression which the 
Central Government of Germany is exer- 
cising toward German municipal borrow- 
ing is furnished by the completion of 
plans for an American loan of $1,750,000 
to Diisseldorf. The bankers and the 
borrowers had agreed on an issue of 
$5,000,000, but the Government commis- 
sion which passes on all such loans re- 
jected and pared down the items until only 
about a third of the original amount re- 
mained. President Schacht is discouraging 
loans except for strictly income-producing 
purposes. Many German loans now in 
course of negotiation are receiving simi- 
lar treatment, and the actual issues will 
be far less than the amounts that have 
been discussed. 


Austria 


The improved economic condition of Aus- 
slightly in 


tria has been reflected only 
higher stock prices. It is too early to ex- 
pect definite results from the signing of 


the security pact at Locarno, but hopes 
are high that, with peace assured, Austria 
will presently emerge from her econemic 
tribulations. The Foreign Trade Service of 
the Chamber of Commerce of Austria 
cables as follows: 
‘Statistics on the first half of October, 
1925, compared with those of the corre- 
sponding period of last year, reveal the 
general trend of economic conditions. The 
circulation of the National Bank notes, 
plus current account liabilities, show S62.- 
000,000 against SS9,000,000 shillings for 
the same period of 1924. The reserves in 
gold and foreign currencies are 512,000,000 
shillings against 398,000,000 shillings in 
1924. Other gold values for the current 
month are 72,000,000 against nothing last 
Current discounts for the year show 


vear. 
83,000,000 against 270,000,000 in 1924. 
Federal debt to the bank, 196,000,000, 


against 221,000,000 in 1924. The percent- 
age of note circulation, plus current ac- 
count liabilities covered by gold or gola 
values is now 66 per cent. against 45 per 
cent. last year. The average exchange 


rate for dollars for the current month is 
708.11 shillings for $100, against 709.35 


Savings de- 


shillings for $100 last 
month 


year. 


posits in Vienna for the current 
are 495,000,000 against 174,000,000 for 
October, 1924. The index for wholesale 


foodstuff prices, on the basis of 100, rep- 
resenting prices for the first half of 1914, 
is now 167, against 193 in the correspond- 
ing period of last year. The index for 
wholesale prices of industrial products is 
practically unchanged at 218. The index 
for the stock market prices, excluding min- 
ing shares, is 705 against 646 in 1924; in- 
cluding mining shares, 1,112 against 975 
for October, 1924. The home market in 
agricultural mortgages is growing in ex- 
tent.’’ 

Among the issues appearing on the New 
York market affecting countries in Central 
Europe, including Austria, the one for 
$2,400,000 of the European Mortgage and 
Investment Corporation, sponsored by Lee, 
Higginson & Co. and the J. Henry Schroder 
Banking Corporation, is of considerable im- 
portance. It will help to make the mort- 
gage bonds issued by Austrian institutions 
once more a negotiable security of impor- 
tance and should considerably help toward 
restoring the lack of funds in Austria. 


Czechoslovak Republic Bond Issue 


A $25,000,000 bond issue of the Czecho- 
slovak Republic was offered to the public 
this week by the National City Company 
and its associates, Kuhn, Loeb & Co., 
Kidder, Peabody & Co., and the Amster- 
dam, Holland, firm of Hope & Co. The 
flotation is part of an authorized issue of 
$50,000,000, and provision is made for a 
new loan up to $50,000,000 upon repay- 
ment of the 8 per cent. loan of 1922. This 
would make a total of $100,000,000 Czecho- 
slovakian bonds in this market if the pro- 
gram is carried out in full. 

Negotiations for the new loan, in .which 
the two leading Czechoslovak financial 
institutions, the Zivnostenka Bank and the 
Boehmische Escompte Bank and Credit 
Anstalt of Prague, collaborated, were con- 
cluded here on behalf of the Government 
by the special financial delegation which 
recently arranged in Washington for the 
funding of the Czechoslovakian debt to the 
United States. The issue will run for 
twenty years and the interesf rate is 7¥ 
per cent. At the offering price of 96 and 
interest the bonds will yield over 8 per 
cent. to maturity. 

The issue will be redeemable in whole 
or in part on any interest date at 10h, 
and a special point of interest is that all 
bonds outstanding at maturity will be paid 
at 105. A special sinking fund will start 
immediately and .will be sufficient to pay 
or redeem the entire amount in equal 
semi-annual instalments by purchases in 
the open market or by redemption at 105. 

Proceeds of the loan will be applied prin- 
cipally toward the funding of short term 
indebtedness in keeping with the Czecho- 
slovakian Government program of increas- 
ing its financial stability and strengthening 
the credit position at home and abroad. 
This program has already achieved the bal- 
ancing of the budget, the stabilization of 
currency and the funding of the debt to 
the United States. The loan will be secured 
by a first lien upon the sugar and alcohol 
taxes, which for the last three years have 
yielded en average return of $15,828,750, 
and by a second lien on the customs duties 
and the net profits of the tobacco monopoly, 
yielding for the last three years an average 
of $51,834,406, junior only to the specific 
charge created in favor of the Czechoslovak 
State Loan of 1922, now outstanding. Of 
the present issue, $3,500,000 will be offered 
to investors in Holland by Hope & Co. 


Mexico 
The long-expected signing of the new 


agreement between the Mexican Govern- 
ment and the international bankers took 


place last Friday night. Full particulars 
have not been disclosed, but it is stated 
that the railway and the Mexican irriga- 
tion bonds would be placed on separate 
bases. It is not quite clear from the of- 
ficial announcement whether the under- 


taking of the Government to make the rail- 
ways a paying proposition is in the shape 
of a guarantee to that effect or otherwise. 
Reading between the lines, it may be as- 
sumed that the bankers made it a condi- 
tion that the Government would exercise 
its authority to regulate wages and tariffs 
in such a way as to make the yearly profits 
derived from the railways a certainty, thus 
assuring the regular payment of interest 
on the bonded indebtedness. If this inter- 
pretation is correct, then the waiving of 
the Government guarantee undertaken in 
the 1922 agreement is of practically no 
consequence. 

The Mexican Irrigation Company was, to 
all intents and purposes, a land mortgage 
bank, and the bonds issued for this enter- 
prise were a first lien on the mortgaged 
properties. It is said that at first the Gov- 
ernment approached the contracting bank- 
ers in this matter with the idea of getting 
the bankers’ consent to foreclose on the 
mortgaged properties. In view of the fact 
that a very unfortunate legal interpreta- 
tion of Paragraph 27 had just been intro- 
duced into the Mexican Congress, it is ob- 
vious that the bankers did not look with 
favor on the Government's proposal, since 
the legal interpretation, if enacted into 
law, would make these properties very 
questionable assets. The bankers, instead, 
proposed to the Government that they 
would be willing to release the properties 
pledged against the irrigation bonds and 
accept, in lieu thereof, a straight Govern- 
ment obligation bearing interest at the 
rate of 4% per cent. and having the same 
maturity. 

While the solution of this problem leaves 
nothing to be desired as far as simplicity 
goes, one cannot maintain that the position 
of the bondholders has materially improved 
by this exchange. Formerly they had a 
lien on the mortgaged properties, in addi- 
tion to the Government’s§ guarantee, 
whereas now they have only a straight 
Government obligation without underlying 
security. Nevertheless, the bonds have 
had a very sharp rise, and closed at an ad- 
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vance of nearly 8 points, which can only 
be justified by comparison with Mexican 
gold 4s of 1910, large pieces, selling at 32, 
and Mexican 4s of 1904 selling at 26. The 


resumed, there would be no justification 
for a yield as high as 20 per cent. 


Peruvian American Trade 


fact remains that, in anticipation of the Figures made public this week show that 
resumption of interest payments, every the United States handles approximately 
Mexican bond, at present prices, looks 49 per cent. of the export and import 
cheap, and this is the real explanation for pysiness with Peru, where the foreign 


the consistent upward tendency displayed 
during the last few days. 

Regarding the railways, it must be borne 
in mind that those bonds, which had en- 
joyed the guarantee of the Government 
previous to the 1922 agreement by endorse- 
ment, still remain solemn Government ob- 
ligations, which will not be affected by any 
modification agreed upon. The main is- 
sue of this kind is the National Railway of 
Mexico 4 per cent. guaranteed bonds, due 
1977, which closed at 20 bid, with very 
few offers. These bonds compare favor- 
ably with any of the straight 4 per cent. 
Government obligations, and this market 
anomaly will undoubtedly be very shortly 


trade computed at par of exchange has 
increased from about $58,659,000 in 1910, 
to more than $202,000,000 in 1924. In 
the same period the surplus of exports 
over imports increased from $10,186,000 
to over $37,000,000. In thirty-two of the 
last thirty-four years Peru has had a fa- 
vorable balance of trade. 


More Money for Colombia 


Following the recent offering of a 
$3,000,000 joan in behalf of the Province 
of Antioquia, Republic of Colombia, the 
Foreign Department of Moody’s Investors’ 
Service has just learned that American 
bankers have agreed to extend a $2,000,000 


formerly a ganization Committee headed by 


The Department of Caldas, 
National City and deposit their 


part of the Department of Antioquia, i: i 





one of the smallest of the Department I ler the plan proposed by. said 
of Colombia, containing only 7,915 square 
miles and a population of less than 450,000 
The indebtedness of the Department Polish Outlook Better 
eludes, inter alia, the balance of a 
of 400,000 pesos obtained from the Bar financial press continues to 
de Caldas for the construction of tl nomic condition of Poland in 
das Railway. In 1921 the Provincial Goy Financial circles, however, 
ernment authorized a loan of $2,000,000 more reserve. The present 
to be used exclusively for the active work Polish banking, they point out, 
on the railway. The loan is to be gu table and would have been so 
anteed by various departmental rever Polish currency had remained 
Belgian Holders of St. Paul Securities ( assigned, however, is that 
Asked to Accept Kuhn Loeb Plan nks have multiplied far beyond 
ry's needs. They number now 
The Foreign Department of Moody [Ir 0 against 42 before the war On 
vestors Service has just been informed by 1and, Poland’s foreign trade hal- 
its Brussels correspondent that the Asso which the price of her currency 
ciation Belge Pour La Défense des Dé ign exchange market ultimately 
tenteurs de Funds Publics (Belgian Ass greatly improved Imports 
ciation for the Protection of Public Ss were 116,000,000 zlotys against 
curities Holders) is advising Belgian hold 0 in July, while exports rose 


T.000,000 to 104,000,000. 





adjusted, since, with interest payments 


loan to the Department of Caldas. 


ers of St Paul securities to cooperaté 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appe 
Quotations are as of the Wednesday before publication. 


uw before curit1 























GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: MEXICO—Continwed: GERMA tinued: 
Key Bid. Offered. Key. Bid. Offered Key Bid. Offered 
1 Argentine Rescission 4s, 1896-99 (stg.)... 75 76 4 Dee ON OR. ook bikcdsadedsscedos 6% 7 3-4 Nur y (per mks. 1,000).... 1% 7 
4 Argentine 5s, 1908 (smali)............. 854 86% 4 a ns os PS Ry 9 3-4 tutts {per mks. 1,000)... 7 7 
. 4 3% interest 20-yeay scrip............... S 11 HU NGAI 
AUSTRIA: ti * ; he ie 
3 Austrian 6s, 50-year (per kr. 1,000,000). 9 11 r it red Be. a aRaaEt pn = 3 B ¢ (stg.) (per £20).. 32 
3 Austrian 6% Treas. (kr. 1,000,000)..... 15 20 4 Natl. Ry. P. f. 1987 eR o os PUBLIC UTILITY—BONDS 
BELGIUM: 4 VS A ae a eee 18% 19% BRAZII 
1 Belgian Govt. restoration 5s, 1919...... 30 32 4 of De ee ee eee 30% 31%] Key Bid. Offered. 
4 Belgian Premium 5s.................+:. 32 34 4 Natl. R. R. Genl. Mtge. 4s, 1951....... 17% 18% il E L. & P. Co. 5s, 1935. 93 93% 
BRAZIL: 4 SRSRUINIR II oi ofr <bisce enc aes cied ale 28 29 11 s, 1929 4 = 6W.O. 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)..... a .-@i|* V. Crus & Pacifle §0........+-++-+--- = 23 RAILROAD—BONDS 
ae ta if 4 Natl. Ry. of Mexico 2-year notes...... 21 24 
3 Brazilian Govt. 4s, 1910 (pounds)...... 48 49 4 Statt, Sev; of teat “Gh : 3 ries CUBA 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). 51 52 ee ae oe See ee ns ns o> I Ry e Bid. Offered 
1 Brazilian Govt. 4s, 1883 (pounds)..... 57% 58% NORWAY: cis » RY. Oh, OM. << = 3 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 5 60% 1-3 Norway 6s, 1920-70 (kroner)........... 214% 219 INDUSTRIAL AND MISCELLANEOUS—BONDS 
CHILE: 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)...... 205 208 CUBA 
i Chilean 8s, March 31-Sept. 30 (Chilean POLAND: _ ane. SEEPMee: 
pesos) .:......... RAE 3 Poland 6% ext. 1940 (in per cent.)...... 69% 71%1{ ’ —— — - = 
1 Chilean Ss (internal, 1921-1941) J. & D. 114 119 8 Poland 5% (per 1,000 zloty)............ nb 65 CZECHOSLOVAKIA ” 
3-4 R 2 f Bohemia 21 244 
COLOMBIA: RUMANIA: Pre sent 
1 Colombian Govt. 6s (external, 1913-47) 3 Rumanian Reconstruction 5s (lei 1,000). 2% 3% 3-4 : . 19 20 
EE Oe OPC e Pee re 3 84 RUSSIA: a4 aks " 000)... a 24 
COSTA RICA: 3 4% rentes, 1894 (per 1,000 rubles)...... 6 7 3-4 I SPOWEE bs cniccsdees 50 34 
j Rep. of Costa Rica 5s, 58 (sterling and 3 SO War Feen Wie ie io. s says cnsccess. 2 3 3-4 E MN Gren ease as 11% 13% 
U. S. $)...---.- vtec eeneeeeceeneeees 66% 67%] 8 OD WEF LAGE BBs axon dn tiscnccssrenc 2 3 3-4 H werke, 1919.......... 9 11 
CUBA: ‘ 3 EA Serre en Pe ree 14% 16 3-4 H MEE. scr posbasensases.s 18 20 
1 Cuban Port is (Treas. loan of 1918 3 PE ES, Gt ccc cect ésdsdenease 14% 16 3 K pbamademsaee 1 1% 
nn cng y hk awe ain On 9x 3 PE toc citnedécdesdcevesenees 144 «16 3-4 Ne oe Sy ih 
CZECHOSLOVAKIA: 8 MINN UID ID, So Blan issc4.cctnnaeeedducns 14% 16 3-4 Jort AE SR ice nas —— 24 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 23 26 36 Rher faelisch gold marks mtge ‘ oF 
8 Czechoslovakia Loan 6% (per kr. 1,000) 21 24 vuneientiadl E. eee 83 SNe clpane are eee is “s 
FINLAND: AUSTRIA: 3-4 ke. 20GB. 650605 ‘ 
3 Finland 54s (internal) (per finmarks — -* > — Bie. Otrers¢- | INDUSTRIAL AND MISCELLANEOUS—STOCKS 
i ae Pe SS 18% 22%] 3 Vienna WG .... ce cecccrcccccvccsccccees 10% 13 s ' are ' seieet earns : ‘ 
3 TI aks Gr cped ee aac ce sasowanseds 10 12% AUSTRIA 
FRANCE: 7 Key Bid. Offered. 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000).. 17 18 AUSTRALIA; 30 ee: BIR so dose vceewneudetsaeoes 15 25 
1-3 French Govt. 5s (Vict.) (per fces. 1,000). 21% 22%] ! Brisbane 6%, 1941 (sterling)........... 102. 105 3 Styri tate Ck ee 04 0s 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000).. 26% 27% BRAZIL: HUNGARY 
French tis, 1920.......--- +++ +222 ee secon 256 i Pelotas, City of, 1911, J. & D. (stg.)... 57 59 3-4 Rin 1.40 1.70 
GREAT BRITAIN: 1 NS Ge SE I hawks ccvedevcchecdases 66144 87% isaeeee a 
i British Govt. Victory 4s (sterling), 1919. 8&9 91 CZECHOSLOVAKIA: 9.4.98 ‘ 1% 23% 
GERMANY: 38-4 SE ota bbs dda dc navdececasenses 12% 14% 3-4 . OT CE Ie 5d 60 
3-4 German Govt. W. L. 5s (per marks 3-4 ND he i ce a aida aes arn ae ahaa areas 14% 17 g.4 So en Weems 4 6 
EN einnis.d nbs kee Ree Md ORO 475 550 GERMANY: 3-4 De i nsccscdaeemhsonnekee 7% 914 
3-4 German Govt. 4-5s, 1922 (per marks 8-4 Berlin 1882-1915 pre-war (per mks. 4-17 Eiberf NY EET Peet ae 5a) 60 
REE fonds cn nniscbssteeentediap 7 f) SE wectesNpsaindd nip Motion ac pe nadir’ ™% 8% | 449 = ies a Og 
8 Prussian Consol. 3%s (per marks 1,000) Bt) 70 8-4 Berlin 4s, 1919 (per mks. 1,000)........ 2 2% 1 43 Mal + Ea en Fees 6 9 
ITALY: i 3-4 Berlin 1914-1915 (per mks. 1,000)....... 74 S%, 
8 Italian Govt. 58, 1926 (Treas.) (per lire 8-4 Bremen DR recto. cnaas es aegeee css 2 3 “ BANK—STOCKS 
“1 SNS SME Spee nar ee ote 35% 36, | *4 Cobtens 2500-2080 (per miss. 1,099)..... . : — Bid. Offered. 
3- ‘ologne 1900-1912 (per mks. 1,000)..... 4 7 Key weirs 
3 Italian Consolidated War Loan 5s, 1918 >» Colegne ae < 3-4 18 Oy a ee 314 4 
Wheat”... ass. i RATES): Pies = Ee 35% 36% 8-4 Cologne 8s, 1923 (per mks. 1,000,000)... 10 25 zi Sp OR on 26 
3-4 Dresden 1875-1913 (per mks. 1,000)..... 3% 7 $0 i RE Has 93s orheeains = 
JAPAN: 3-4 Duesseldorf pre-war (per mks. 1,000). . 4 7 $-4-17 Boder Hering at iuei sts oY 
‘ Japanese Govt. 4s, 1931 (small pieces), 3-4 Essen 1894-1913 (per mks. 1,000)....... . es Fee | Se ee errr e * 2 
1905 (U. S. $ and sterling)........ ea.-! &3 3-4 Frankfort pre-war (per mks. 1,000).... 6 & 3-4 Me RIE? ccs 6b.ke op nua eeene pecan me 1%, 15% 
MEXICO: 3-4 Frankfort 8s, 1923 (per mks. 1,000,000). 10 25 4-17 Union BanB.......--.++r.sseccroeteres I 2 
4 Certificate A, scrip.........6.+sseeeeees 5% 6%] 3-4 Frankfort 1916-18 (per mks. 1,000)..... ~m. mam) >" wie Verein 1% 1% 
4 COPING TE, WOT cock csccccccssascsss 2% 3 8-4 Hamburg pre-war (per mks. 1,000).... 1% 2% GERMANY 
4 Gold 5s, 1945 £100 and £200)............ 42% 431%] 8-4 Hamburg 44s, 1919 (per mks. 1,000,000) 165 190 3-4-17 Cor thank ex div 12% 14 
4 Gold 5s, 1945 (£20, £500, £1,000)........ 41% 42% 3-4 Hamburg 1919, small (per mks. 1,000). . % % 4-17 oN OE FOOTE LTE COT EE TT 23% © 27% 
4 Gold 4s, 1954 (£100 and £200)........... 25% 26% 8-4 Leipsic pre-war 4s (per mks. 1,000).... 3% 7 $-4-17 Deut Xk | ere er 24%, 27% 
4 Gold 4s, 1945, French issue ........... 28%, 29 8-4 Munich 8s, 1923 (per mks. 1,060,000)... 10 25 3-4-17 Dis« iaft Bank ex div..... 6 38 
4 Gold 40, 1066, large ....cccccccccscccecs 32% $33 83-4 Munich pre-war (per mks. 1,000)...... 41g 7 $-4-17 Dre oe Re ree 18 20 
| , 2 B’ J . : »—{ on r. ¥. 
Key and Index to Open | | noncae raerer eth on Gimiwars NN: | 1 Wrorange St.) New Haven, Conn. Phone Phone Hanover 63. 
Security Market | 9—Marks & Graham, $2 Broadway, N. Y. Liberty 6630. 30—Morgan, Livermore & Co., 71 B’way, N. Y. 
hone Hanover 2420. 20—Steelman & Berkins, 20 Broad St., N. ¥ P ne Bowling Green 3840. 
1—Pynchon & Co., 111 Broadway, N. Y. 11—Dillon, Read & Co., 28 Nassau St., N. Y. hone Hanover 7500. i—Seybeit & Seybolt, Inc., 387 Main St. 
Phone Rector 0970. See Page 542. Phone John 3000. : "Springfield, Mass. Phone Walnut 1736. 
o-Rdniin & Wei, 00 Battenes Plast, M.-Y. 2—Minton & Wolff, 30 Bread 8t., N. Y. 21—Gude, Winmill &' Co. 11 Wall St., N. ¥ sisonte Maeiusilahe Gide es thames ea 
Phone Bowling Green 5480, Phone Broad 4377. See Page 548. hone Hanover 7520. eS ae adway, N. Y. 
N. Y. Thomsen, Fenn & Co., 56 Pearl St., 


$—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500, See Page 542. 


4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 343. 


5—Tobey & Kirk, 25 Broad St., N. ¥. 
Phone Broad 5160. See "Page BAB. 


6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. *? ass 548. 


t—Farr & Co., 90 Wall St., N. 
Phone John 6428. 


‘ 


{925 


| 
} 
& 
| 
| 


one Hanover 5600. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 550. 
16~American Founders Trust, 50 Pine 8t., 
N. ¥. Phone John 0606. 


17—J. 8. Bache & Co., 42 Broadway, » 
Phone Hanover. 3600. 


ete Lachenbruch & Co., 42 B’way,N.Y. 


N. Y. 





elias Brooks & Co., 120 Broadway,N.Y. 
hone Rector 8501, 


24—McCann & Co., 50 Broad 8t., 
h See Page 542 


Hartford, Conn. Phone 2-4141. 


25—-May & Co., 15 Broad St., N. ¥. 8—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Hanover 1709, Phone Rector 2780. 


27—Charles Head & Co., 52 Broadway, N. ¥ +1 lock & Co., 20 Broad St., N. ¥. 
Phone Hanover 8950. me Hanover 2495. 


i4—Harvey Fisk & Sons, 120 Broadway. 
28—MecCown & Co., Franklin Trust Bidg., Phone Rector 8080. See Page 560 
Phila., Pa. ‘Phone Rittenhouse . 
r.) 


7700. _ 
Cortlandt 625u (N. 


Phone Broad 1527. 


W O. Signifies Want: Offer 
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may N one of the biggest 

ii] day’s trading of the 
year motor shares once 
more assumed the lead 
last Thursday, al- 
though the market 
broadened out in a re- 
assuring manner and 
in consequence the 
oils, steels, coppers and 
miscellaneous indus- 
trials were all strongly 
supported. The tape at 
times was as much as twenty minutes be- 
hind, but despite the heavy volume of 
gales business was done in an orderly 
fashion, with little excitement in evidence. 
American Can and General Motors were 
most favored, the former making a new 
high at 251%, while the latter issue closed 
with a net gain of 4% points. Rail shares 
were quiet until toward the close, when 
Southern Railway and Baltimore & Ohio 
became active. Among the strong indus- 
trials were Montgomery Ward, Sears-Roe- 
buck, American Tobacco, Youngstown 
Sheet and Tube, McCrory and Sloss-Shef- 
field. 

Friday—Trading continued at record pro- 
portions, with profit taking well absorbed. 
The Federal Reserve Bank statement had 
given no indication of a change in the dis- 
count rate and, accordingly, the bullish 
element continued to push the issues up- 

ward. Call money continued easy and 
heavy ~. developed in the high-priced 
stocks, such as General Electric, Mack 
Trucks, Cast Iron Pipe and American Can. 
Coppers showed strength. The equipment 
issues, American Locomotive and Baldwin, 
moved up and United States Rubber made 
a new high for the year of 80%. Rails 
were comparatively quiet, while the sugar 
issues were among the few weak spots in 
the whole list 


Saturday—Steel 





shares were the out- 
standing feature of the day's trading, and 
as United States Steel made a new high 
for 1925 other issues in the group were 
heavily bought. Judge Gary's suggestion 
of the possibility of resuming the meetings 
of steel men in order to bring about more 
stability in the trade was in part the rea- 
son for the demand for steel shares 
Youngstown made a new high at S4% 
while Bethlehem closed with a net gain of 
3% points. Chrysler and General Motors 
forged into new high ground United 
States Cast Iron Pipe acted in an erratic 


manner and sold from 217 down to 208 
and then up to 219%, closing with a gain 
for the day of 9% points. tail shares 


showed extreme dullness, with little change 
in price. Oil issues again fell from favor 
and were once more dropped, to be al- 
lowed to shift for themselves. The cop- 
per shares as a group were among the 


issues to be very favorably commented 
upon. 
Monday—A stronger tone in call money 


rates acted as a brake on the market after 
opening buying strength had spent itself. 
Higher rates had been expected as the 
Clearing House banks had reported a 
heavy loss in reserves. This loss in re- 
serves had been due to the banks paying 
off their loans at the Federal Reserve 
Bank rather than due to any change in 
fundamental money conditions. Steel 
shares were the leaders during the early 
part of the day, but demand switched from 
these issues to the motors and the rails 
In the latter group a rather heavy buy- 
ing movement got under way in Nickel 
Plate, which gradually spread to the other 
rails in the Van Sweringen merger group 
Southern Railway and New York Central 
both closed with good-sized net gains. The 
motors continued their upward flight, with 
Chrysler soaring to a record high of 218. 
Moon Motors made a new high as a result 
of good earnings and pool support. United 
States Steel in touching 130% reached the 
highest territory since 1917. Other issues 
to score large gains were United Cigar, 
Loose-Wiles, Schulte, Kresge, Federal 
Mining and Smelting and Reid Ice Cream. 
Tuesday—Motors and industrials vied 
with each other in assuming leadership in 
the race for higher levels during most of 
the day. Chrysler was again the feature 
of the former and General Railway Signal 
of the latter group. However, despite the 
fact that several of the motors were 
pushed into new high territory, the list 
as a whole gave a very irregular appear- 
ance at the close. Call money rates ad- 
vanced to 5 per cent., and while sales 
crossed the 2,500,000-share mark little of 
the constructive type was accomplished in 
the day's trading with the exception of in 
a handful of carefully selected favorites. 
The following issues were in good demand: 
Woolworth, Loose-Wiles, Hudson, Federal 
Mining and Smelting, United Drug, United 
Cigar and American Woolen. 
Wednesday—A heavy tone at the open- 
ing as a result of apprehension over the 
French situation was dispelled toward mid- 
day by the arrival of a wealth of good 


news. The turn in the market was caused 
by reports of further expansion in the 
steel trade, several very favorable rail- 
road reports and some dividend announce- 
ments. An extra dividend of $1 a share 
was declared on American Tobacco and 
the regular dividend rate was increased 
from $7 to $8. Dividend payments were 
resumed on Barnsdall shares with a dis- 
tribution of 50 cents. Both Kelvinator 
and American Stores were subject to an 
increase in dividend rates. Furthermore, 
the directors of the American Bank Note 
Company agreed to split the common stock 
+ for 1 and voted an extra dividend of $3 
a share. A long list of stocks were pushed 
up from 3 to 17 points in the course of 
the day’s trading. Among the outstanding 
gains were General Electric, 17 points; 
Chrysler, 11%; Woolworth, 9%; United 
States Realty and Improvement, 5%; Gen- 
eral Railway Signal, 8%; American Bank 
Note, 10; United Drug, 7%, and Standard 
Milling, 5 points. Call loan rates held firm, 
renewing at 4% and closing at 5 per cent. 


American Light and Traction 


Earnings of the American Light and 
Traction Company and subsidiaries for the 
twelve months ended Sept. 30 attained a 
new high level, with the gross from sub- 
sidiary operations amounting to $35,060,- 
412. Net earnings, after setting aside $1,- 
244,402 for depreciation, were $6,785,441, 
compared with $4,580,052 for 1924, an in- 
crease of $2,205,388, or 48.15 per cent. 
The balance after preferred dividends was 
$5,931,269, equal to $17.05 on the 347,840 
shares of common stock outstanding. 


Associated Gas and Electric Company 


The Associated Gas & Electric Company 
has prepared a twelve months’ earnings 
statement which reflects the business of 
companies originally operated as well as 
those recently acquired and which shows 
for the year ended Aug. 31 gross earnings, 
including other income, of $24,566,313. 
This statement also is adjusted to reflect 
as cutstanding 370,000 6% per cent. inter- 
est-bearing option warrants ($35 paid), be- 
ing sold to finance the purchase of the 
Pennsylvania Electric Corporation, the an- 
nual interest requirements of the company 
on its secured gold bonds, option warrants, 
debenture bonds and debenture certificates. 
A tentative five-year consolidated income 
statement is attached for comparative pur- 
poses 

Gross earnings for the twelve months 
ended May 31 were $24,165,807, and for 
the calendar year 1924 $23,322,335. For 
1921 they were $17,958,891. Net earnings 
after operating expenses, maintenance and 
taxes, except Federal income taxes and 
depreciation, were $11,450,897 for the year 
ended Aug. 31, compared with $10,998,540 
for the year ended May 31 and $10,415,770 
for 1924. Those for the year ended Aug. 
31 were equal, before depreciation, to $1.24 
a share on the 1,233,354 shares of common 
stock which will be outstanding 


Barnsdall Earns $1.05 


The Barnsdall Corporation and its sub- 
sidiary organizations report net operating 
earnings of $1,452,319 for the quarter end- 
ed Sept. 30, 1925, and net income of $932, - 
900 after all expenses and deductions for 
interest, taxes, depreciation and depletion. 
The net income was equal to $1.05 a 
share earned on the &&85,G70 combined 
Class A and F: stocks of $25 a share par 
value outstanding. In the same quarter 
last year the company reported net earn- 
ings of $603,398 and net income of $176,- 
033, the latter being equal to 24 cents a 
share on the 708,536 shares of A and B 
stock outstanding at that time 

For the nine months ended Sept. 30, 
1925, the company reported net operating 
earnings of $3,739,060, against $2,438,338 
in the same period last year. Net income 
for the nine months of 1925 was equal to 
$2.43 a share earned on both classes of 
stock, against net income of $1,033,413 re- 
ported in the same period last year, equal 
to $1.45 a share 


Bethiehem Steel Earnings Gain 


The earnings statement of the Bethle- 
hem Steel Corporation for the quarter 
ended Sept. 30, 1925, made public after 
a meeting of the directors this week, at 
which the regular quarterly dividend of 
1% per cent. was declared on the preferred 
stock, showed net earnings of $8,337,762 
against $9,708,528 in the June quarter and 
$6,495,731 in the September quarter last 
year. 

After all deductions, including the pre- 
ferred dividends, the company reported 
earnings equal to 56 cents a share on the 
common stock, against $1.31 a share in 
the June quarter and a deficit in the Sep- 
tember quarter last year. For the first 
nine months of 1925 $3.53 a share was 
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earned on the common stock, against $1.48 
a share in the same period in 1924. 


Steel Earnings Increase 


The net earnings of $42,400,412 reported 
by the United States Steel Corporation for 
the September quarter, after allowing for 
all deductions for interest, depreciation, 
sinking fund, Federal taxes and other de- 
ductions, left a balance of $23,804,823 
available for dividends. Following pay- 
ment of the usuai preferred dividends, 
there was left a balance equal to $3.44 a 
share earned on the $508,302,500 capital 
common stock of $100 a share par value 
outstanding. This compares with a bal- 
ance of $3.06 earned on the common stock 
in the June quarter and $1.72 in the Sep- 
tember quarter last year. Following pay- 
ments of the regular and extra dividends 
on the preferred and common stock, the 
company reported a surplus of $8,604,611. 
against a surplus of $6,688,792 in the June 
quarter and a deficit of $122,102 after 
dividend payments in the September quar- 
ter last year. 

For the first nine months of 1925 the 
company reported net earnings of $122,- 
907,625, which was little changed from the 
total of $122,174,899 reported in the same 
period last year. The nine months’ bal- 
ance available for dividends amounted to 
$66,899,118, which, after preferred divi- 
dends, was equal to $9.44 a share earned 
on the outstanding common stock. In the 
first nine months of 1924 the balance for 
dividends was $70,772,237, or $10.19 a 
share on the common after preferred divi- 
dend requirements. 

The company’s statement of earnings for 
the September quarter, compared with the 
June quarter and the September quarter 
last year, follows: 

Sept. 30, June 30, Sept. 30, 
1925. 1925 1924. 
Net earnings .$42,400,412 $40, 624,221 $30,718,415 
Deprec., sink- 
ing fund, &c. 13,918,528 14,062,540 10,853,513 


Net income .$28,481, RSt #26, 361, 681 $19,864,902 
Int. U. 8S. 8. 


WG 6064082 4,677,061 4,786, 792 


4,672,677 


. $23,804, 823 $21,889,004 $15,078,110 
6,304,919 
6,353,781 


Balance 
Prof. divas. 
Com. divds.. 
Ex.com.divds. 


6,304,919 6,304,919 
6,353,781 6,353,781 
2,541,512 2,541,512 


*$122, 102 





Surplus _ $86 604,611 $6,688,792 
* Deficit. 
The earnings figures for the first nine 
months of 1925, 1924 and 1923 follow: 
1925. 1924. 1923. 
Net earnings— 
$122, 997,620 $122,174,299 $129,691,980 
Charges and sinking fund— 
56,008,507 51,402,662 
Net income— 
$65,809,118 $70,772,237 $76,390,098 
Preferred dividends— 
18,914,757 
Common dividends— 
19,061,343 19,061,343 
Extra common dividends— 
7,624,536 7,624,536 
Apprcpriations— 


53,301,882 


18,914,757 18,914,757 
19,061,343 
1,270,756 
20,000,000 





Surplus $21,298,482 $25,171, 601 $17,143, 242 

The earnings by months during the last 
year, compared with earnings for the cor- 
responding periods one and two years ago, 
follow: 


which, after preferred dividends, equaled 
$14.88 a share earned on the common, 
while in the companies period last yea! 
the net income of $5,552,424 was equal to 
$10.05 a share earned on the common, 
after allowing for preferred dividends. The 
net income in all instances is before allow- 
ing for tax reserves, an item which the 
company adjusts at the end of the calendar 
year. 


Fleischmann Earns $2.49 


For the quarter ended Sept. 30 the 
Fleischmann Company reports gross in- 
come of $4,273,610 after expenses, and net 
income of $3,766,462 available for divi- 
dends and other accounts. The gross in- 
come was $2,864,632 and the net $2,432,374 
in the same period last year. After allow- 
ing for dividend requirements on the pre- 
ferred stock the company reported a bal- 
ance equal to $2.49 a share earned on the 
1,500,000 shares of no par value common 
stock outstanding, against $2.15 a share in 
the June quarter and $1.61 a share in the 
September quarter last year. 

The nine months’ report shows net in- 
come of -$9,854,625, equal after preferred 
dividends to $6.53 a share on the common. 
In the same period in 1924 net income was 
$7,006,775 after preferred dividends. equal 
to $4.53 a common share. 


Radio Again Shows Deficit 


For the second successive quarter in its 
history the Radio Corporation of America, 
leading factor in the radio industry, re- 
ported a deficit. The statement for the 
quarter ended Sept. 30 gave gross income 
from sales, communications and other in- 
come as $7,351,142, compared with $11,- 
183,379 in the same period of 1924. and 
reported a deficit of $358,275 after ex- 
penses, taxes, depreciation, accrued re- 
serves, &c., which compares with a net 
profit of $1,200,284 in the third quarter 
of 1924. The previous deficit incurred 
was that amounting to $931,053 for the 
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1925. 1924. 1923. 
September. ..$14,092,634 $10,180,625 $14,280,210 14 Wall St. Tel 
August ...... 14,390,265 10,107,685 16,997,467 - Rector 0700 
WUE deseanaad 13,908,513 10,430,105 15,777,003 
Tot.3d quar.$42,400,412 $30, 718,41: 15 $47,053,680 as peeeecteeseena aia eta 
FUNG veccacct $13,443,947 $11,912,934 $15,759,518 a 
MORE 06 caviccs 13,803,453 13,419,194 17,698,675 
re errr 13,376,821 16,048,911 14,599,958 Ro C 
BINSON & CO. 


Tot.2d quar. $40,624,221 $41,381, 039 $47,858,181 
March . -- $14,498,133 $19,065,475 $14, 691 47 
February 12,357,801 16,238,867 9,527,181 
January ..... 13,027,058 14,771,103 10, 5361, 241 





Tot.1ist quar.$39,882,992 $50,075,445 $34, 780, 0: 39 
1924. 1923. 1922. 


December .. $9,622,641 $14,072,232 $9,322,687 
November ... 8,903,576 17,286,551 9,663,351 
October ..... 12,236,014 18,600,197 8,566,354 


D7, BS 


Tot.4th quar.$30, 762, 231 $40,958,980 $27,552. 392 
The regular quarterly dividend of 1% 
per cent. on the common stock and the 
extra dividend of 50 cents a share are both 
payable Dec. 30 to stockholders of record 
Nov. 27. The quarterly dividend of 1% 
per cent. on the preferred stock is payable 
Nov. 28 to stockholders of record Nov. 2. 


Coca Cola Shows Record Profits 


The net income of the Coca-Cola Com- 
pany for the September quarter, after al- 
lowing for preferred dividends, but before 
Federal taxes, equaled $6.40 a share earned 
on the 500,000 shares of common stock out- 
standing. This compares with net income 
of $2,939,232 reported in the June quarter, 
equal to $5.60 a share on the common 
stock, and net income of $2,386,859, equal 
to $4.42 a share earned in the September 
quarter last year. 

Net income for the first nine months of 
1925 also established. a record for any 
similar period, amounting to $7,862,645, 
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second quarter of 1925. to $1.94 a share. In the corresponding 1925, net earnings amounted to $2,093 nonths’ figures show operating 
For the nine months ended Sept. 30 the period of 1924 net profits equaled $1.35 a 132, against $1,249,699 last year. Net ir $649,323, against $521,020, and 
corporation reported surplus profits of share. come was $970,907, against $354,154. TI f $461,923, against $337.80 in 
$1,179,001, equivalent to 12 cents a share net income for the nine months of 1925 ding period in 1924 rhe 
on the 1,155,400 no par value common Moon Motors’ Quarterly Profits amounted to $8.76 a share on the 8 p profit was equal $4.18 
shares. No comparison with the same pe- : cent. preferred stock, against $2.59 ned on the preferred stock 
riod of last year is possible, as the Radio Moon Motors reports net earnings Of share in the same months in 1924 $2.69 a share reported earned on 
Corporation did not issue quarterly re- $452,026 for the quarter ended Sept. 30. . t i in the same period last year 
ports until its stocks were listed on the 2fter all expenses and taxes, equal to $2.61 Inland Steel Income 
Stock Exchange about a year ago. Nine @ Share earned on Bern capital stock. In The inland Steel Company reports nm dependent Oil and Gas Net 
2 months’ gross for this year amounted to the same quarter last year net earnings : an ) L : 
¥ $27,165,529. amounted to $124,832 or 69 cents a share. income of $1,189,235 for the September endent Ol! and Gas_ Company 
4 Gross Sot the entire year 1924, as shown Earnings for the nine months ended with quarter, after all deductions. After p1 ncome of $506,347 for the 
4 PTS eee ee eee September aggregated $1,123,7 equal to ferred dividends this equals 8) cents i Sept. 30, equivalent to $1.01 
f in the annual report for that year, ex- p r ageregatec 25, eq ~ ; 
ao a eee $6.24 a share on the capital stock, against on the 1,182,799 shares of no par 100,000 shares of outstanding 
ceeded $50,000,000, and the net profit for Dat 3 — : Pag ages nae acai ‘ , ; 7 P - 
= 26.072 or $2.92 a share ted h common stock outstanding, compared \ ompares with $79,919, or 1% 
1924 was equal to nearly $5 per common 926,072 or $2,92 a share reported in the ; +> ~ 
ae The — x | ‘ same period last year 89 cents in the June quarter and 8 cent mn 450,000 shares outstand- 
share. The figures thus far made public . Ps : ~ Oe autem tee saad I ' ps ) , 
for 1925 indic cae ee eg ed in the September quarter last year F'o iird quarter of 1924 Net in- 
or 192) indicate that R. C. A.’s business Pierce-Arrow-Income Up the first nine months the company report first nine months of this 
for the full year will fall well behind that F “ “STS fe a eae ale > 146? O12 . : ‘ : 
f 1924 ne , 4 earnings equal to $2.47 a share $2,163,913 after taxes, inter- 
of 1924. In the first six months of this F th arter ended Sept. 30 tl common stock, against $3.44 in 1924 tion, &c., equal to $4.32 a 
ce:.-s per share on the common. ae oe aaa bonete es: , i FS 2arni ee ee sie eh 
in ; net income of $405,777 after all expenses, Hide and Leather Earnings period of 1924 
ws : 4 ») ‘epairs, taxes and other ductions. is The American Hide and Leather : P 
Dowzlas-Pectin Earns 50 Cents teams Gee aa eine at aes te pany reports improvements in earning Lion Oil Reports Profits 
For the three nonths ended Sept. 30 the the preceding quarter. After allowing for the September quarter and for the f Oil Refining Company reports 
Douglas-Pectin Corporation and its sub- depreciation, interest and other reserves, nine months of 1925. The Septembe $2,266,937 for the first nine 
sidiaries report a net profit of $152,118 the net income of $405,777 was equal to quarterly figures show operating profit 1925, against $1,164,811 in the 
after all expenses and reserves for depre- $3.74 a share earned on the 100,000 shares $219,247, against $161,604 in the_ sar last year. After deductions, 
ciation and interest. This equals 50 cents of 8 per cent. cumulative preferred stock, period last year, and net profit of $1° 56,810 $2,089,112, against $909,041 
a share earned on the 300,000 shares of on which 36 per cent. back dividends are against $100,474. The net profit wa balance sheet on Sept. 30 
j capital stock outstanding, against $1.03 a due. In the same quarter in 1924 the equal to $1.41 a share earned on the assets of $1,759,231, against 
share earned in the previous quarter and company reported net income of $137,- $11,048,300 preferred stock outstar ities of $10,495. The assets 
74 cents a share earned in the September 280, equal to $1.05 a share on the 8 per against 41 cents a share earned in the pr $258,572 cash, $366,067 accounts 
| quarter last year. The nine months’ state- cent. preferred. vious quarter, and 80 cents a share eal ’ eceivable, and inventory valued 
) ment shows net profit of $584,322, equal For the nine months ended Sept. 30, in the September quarter last year . 1.591 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued INVESTMENT TRUST—BONDS 
Key Bid. Offered. Key. Bid. Offered. Interr nerica, secured seri: gold 
27 Alabama Power Co. 5s, 1951 eee % 95% 1 Yarmouth Lt. & Pr. Co., Ltd., 1st 5s,'°37 8 87 . D : 
: , ’ . Ke} Bid. Offered. 
i Alabama Trac., Lt. & Power Co., Ltd., i Yarmouth Lt. & Pr. Co., Ltd., Ist & 6 21, 
Ist 5s, 1962... ; weeeee- 100% 101% pai ak GER iS ae oe 98 101 1 2 v2 sd 102% 
9 Appalachian Power Co. deb. 6s, 2024. 93 94 oe op - 
9 Appalachian Power notes 7s, 1936. 105 107 RAILROAD—BONDS 16 943 9 01 
9 Arizona Power Ist mtg. 6s, 1933. 99% 101 Key Bid. Offerea. ileal a ‘ i 
7 rELEPHON! wD SLEG —s Ss 
9 Arizona Power ist mtg. ts, 1947....... 9% «iV 1 Atlantic & Danville Ry. 1st 4s, 1948.... 78 79% Key sie pen a ae ed 
9 Arizona Steam Generating ts, 1933... 7 99 1 Central Arkansas & E. R. R. Ist 5s, "40 90 W.O 38 new pf. 7% 103 104%, 
: Arkansas Light & Pr. Co. Ist 6s, 1945.. 103 103% [| 4 Ches. & Ohio Ry., Potts Creek Branch a. sae Os ig zs Pcs > aa 
. Binghamton Lt., Heat & Pr. Co. Ist ee eS ER eer yPr Penne S183 38 F it Gehennaae a, 16% «178 
ref 5s, 1946 --++ 98% 99%] 4 Cleve., Lorain & W. Ry. gen. 5s, 1936.. 99 101 | 9. Sictunenehs athe — a 
« elegr: 0. - 
1 Carolina Power & Lt. Co. Ist 5s, 1938.. 99 100 1 Grand Trunk Pac. (gtd. Dom. of Can.) idles 
1 Central Power & Lt. Co. Ist lien & ref. ? i EO By set ddiise acetic careetasss 68% 69% INVESTMENT TRUST—STOCKS 
Hlgs, 1952. oi 101% 102% 1 Great Northern Ry. of Can. Ist 4s, 24 88 89% Key Bid. Offered 
28 Chester & Phila. Ry 5s, 1940 86 W. O. 1 Kanawha & W. V. R. R. Ist 5s, 1955.. 90 92 16 ice Pract tec veiled 98 100 
6 Cities Service Co. deb. B............+-- 175 1 Ken. & Ind. T. R. R. (unstpd.) 44s, '61 79% 80% 16 Ir , ae zo of., Ser A 102% 107 
6 Cities Service Co. deb. C. -— .. 1 Macon, Dublin & S. R. R. ist 5s, 1935. 8 6% | i¢ “a ima. = ae 
6 Cities Service Co. deb. D 102, 102%] 1 New Orleans Gt. Nor. R. R. Ist 5s, ’55 64 65% |. 46 Int ; f Am. 6% pf 96 98 
6 Cities Service Co. deb. E seeeceeee MZ U2] 1 N. Y. Central eq. 5s, 1931-1938......... 4.80 4.70 16 Int!) Pract of Am. wiits.. 127129 
1 Consolidated Cities Lt., Pr. & Trac. Co. 1 Pere Marq. R. R., Lake Erie & Det. 18 lInite a ir S , ‘ = s 998 23%, 
Ist 5s, 1962 .... 80M 81% BUG: OG SB hig ds vices anaes 97% W.O saa et ee ee ny 
1 Continental Gas & El. Co. col. Ts, 1954. 104% 104% 9 Sierra & San Francisco 2d 5s, 1949..... ) 76 “ wedges nsuaee i a we nkers a : oe 
28 Depew & Lake Erie Wat. Co. 2d 5s, ‘26 93 99 I St. Louis Bridge Co. 1st 7s, 1929...... 105 = 106 Dankers..-.. > 
28 East Penn Blec. Co. (4s, 1953......... 105 W.O. 4 BE; TO Ne Gs 5 did coke bh td ecmcncas 43 44 NK >TTQr ’ “ET 
2: 25 / AND TRUS a * s 
28 Erie Lighting Co. 5s, 1967 ; ‘ 9s 99 1 Spokane Internat’l Ry. Co. Ist 5s, 1955 81%, 3% x BANK rf COMPANY — . 
2% Indiana, Col. & Eastern Trac. 5s, 1926 2% 4 I Tampa Union Station Co. Ist 5s, 1940.. 92% W.O . ; a az 
| 9 Kansas Gas & Elec. 6s, 2022. 91 93 1 W. Va. & Pitts. R. R. Ist 4s, 1900..... 80 82 ore pF ‘~ 139 _ 
23 Louisville Gas & Elec. 63, 1937.......... 100% 101% } ! Wisconsin Central Ry. Co. ref. 4s, 1959 73 74 | oe Giniinds rete - we * 
28 Lykens Valley Lt. & Pr. fs, 1945........ 101% W.O. r _ = . _ otis aie ott : 
27 Mi is iont = hanged 1951. mn og, | INDUSTRIAL AND MISCELLANEOUS—BONDS 20 Mid s. Bk. of St. Paul. 1% 2% 
27 ssiss e ower os, 1901... ‘ TI, i 
9 Nebraska Power 6s, 2022 * 96 = 9S Key. Bid. Offered. aivty " = 
1 North C arolina Public ‘Se vice ( 0. ist 1 Adams Express Co. coll. 4s, 1947...... 78 80 JOINT STOCK LAND BANK—STOCKS 
“ref. 6s, 1954. Sano Rae nes, ike 08 28 Allan Wood, Iron & Steel 6s, 1944...... 98 100 Key Bid. Offered. 
22 Nor weey St. Ry. is, 1048........;- 94 96% | 1 Biltmore-Commodore Hotels (N.Y.} 1st 41 sank kee Joint Stock Land 
27 pec rey t 065 61%, 97% leasehold s. f. 7s, 1934........-..++++. 99% 100% Bar (4 180 
we Ss Re eee ee eS = 28 Caddo Central Oil & Ref. 6s, 1930...... 13% 18 41 hicas k Land B ank. 176 = 182 
27 Ohio Public Service 5s, 1954...........- 91 91% : e P= sige 1 Bank 140 145 
pee Pacific Gas & Elec. 5s, 1955 % 3%}! Charcent Iron Ce. of Amavien O00. St 88 | M phe ersotty :.. 
"4 P “ ‘te one es } ¢ ’ ist 5 i962... 94% 96 1 Continental Motors Corp. 1st s.f.6%4s,’39 98% 99% 41 FY tock Land Bank..., 14% 152 
ar hy mis t Oo. 3 os, re Vw * — > . 
os te pow mw &ht & 1954 97% 98 5 Guanajuato Cons. M. & M. Co. 7s, 1924 10 W.O 41 Fir nt Stock Land Bank 134 138 
2 ~ - z 4 yas DPIBcoccccecs I a " r or -- 
ee tian nai ee Pcl ~<a Pe ee 1 Hale & Kilburn Corp. 1st 6s, 1939..... 90 94 41 ck La. Bk 17 177 
28 Schuylkill Gas & Elec. Co. ts, 1943 104 106 4 z -* ni - aed ank 3 66 
2 : is é s a 28 Illinois Coal Co. 7s, 1943............... 50 5) 41 I Land Bank.. : 160 166 
7 Southern Cal. Gas Ge, 1960. ......cccccece 103% 104% ats a : a. 41 i” rhea Ol i Bank 124 130 
9 Southwestern Pw. & Lt. 5s, 1943 94 96 : Keystone Stl. & W. Co. Ist s. f. Se, "41. 102 BOs : poodhreags og - : 
>5 Pe they “ — c ; & EI é 1932 ary 96u 7 1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99 100 41 stock Land Bank 132 138 
5 . res yas ICC. OS, Idee... .. : 2 b s a 
= — — — Ss Figg: er 28 Penn. Central Brewing Co. 6s, 1927.... 50 W.O. 41 tock Ld. Bk 165 171 
9 Southwestern Pw. & Lt. ts, 2022 ges 2 oH o é ack 5 
27 Springfield Lt., Ht. & Pr. 5s, 1933 98% 9916 1 Sen Sen Chiclet Co. 1st s. f. 6s, 1929.. 98 99 es = ; 
® a tie tik nn Se. - - i Stanley Real Estate 5%s, 1945......... 100101 INSURANCE—STOCKS 
ol itt ck a... aoe Swift & Co. 5s, 1944................2-. 99% 100 ies —_ co 
® cca pal agp alkigg mga dpi ea aly oes 1 Taylor-Wharton I. & S. Ist s. f. 63, 1942 90 92 " — sm 
1-9 United Lt. & Rys. Co. ist & ref. 5s, °32 96%, 97% capi ; : 21 . . $25 128 
Uni Lt. & Railways 6s, 192¢ 100. 102 9 Troy Laundry Machinery 8s, 1936...... 99 102 . = oe 
7 sate “4 . ~ > ay “a 161 1 Woodward Iron 1st cons. s. f, 5s, 1952. 85 87 “<A : ““ ae 
nite¢ allways 6s, DWISeceesecs = . : I r ‘2 SO 
. — . . 1 Wurlitzer (Rudolph) Co. deb. 6s, 1938.. 97 99 
¥ a United Lt. & Railways ts, 1973 89 91 pa) : , 21 37 40 
9 United Lt. & Power 54s, 1928.......... 99% 100 TEXTILES—BONDS 24 lob Peer: 
9 United Lt. & Power 54s, 1959.......... bel 96 Key. Bid. Offered. 21 : nsurance............. 285 290 
9 United Lt. & Power @%s, 1974.......... 954% 97% t Eagle (J. H. & C. K.) 64s, 1938........ 1014, 102% 21 Banner’ WOO6 ooo. ccccncceecckoresee 175 ; 
9 Utah Power & Light fis, 2022... i 92 94 1 Shelton Loom Ist 7s, 1986.............. 86 9 2 ee Meee Ne ae Fc USC ane 364 
i Western Power Corp. s. f. deb. Ser. A ~ ‘ ir rth rice 5g i 
oan ........- pre Decent 99% 100% REAL ESTATE—BONDS . “ : eR <« ~~ 
= ray : s " Kev. Rid. Offered i) 
Western States G. & " Elec. Co. of Cal. ‘“ “ > ony 
Ist & ref. 5s, 1941. pr RS 4 98 99 25 Am. Bond Mortgage Co. issues......... Interested 2 CO. eee ee reeeeeee 70 =—280 
l Western States G. & E. Co. Ist & uni. 25 Commonwealth Bond Co. (all issues)... Interested | 2 E 230 . 
6s, 1947 .. cam wine wei ek. ae ee 25 G. L. Miller & Co. (all issues).......... Interested 2 Uni 138 143 
1 West Va. Lt., Heat & P Co. Ist 6s, 29 100 101 25 Prudence Co. (all issues)............... Interested 21 \ 200 215 
1 Wis. Elec. Pr. Co. ist Ser. A 5s, 1954.. 98% 99% 4-13-25 S. W. Straus & Co. (all issues)......... Interested 21 WUORORIONEEE FUG os ¢cs0e cass seataae 43 45 
&8—John J. O'Kane Jr. & Co., 42 B’way, N. Y. 19—Winslow, Day & Stoddard, Ine., 173 Lester Horn & Co., 60 Broadway, N. Y. 
Key and Index to Open hone Hanover 6320. Orange St., New Haven, Conn Phone Hanover 6793, 
Security Market 9—Marks & Graham, 32 Broadway, N. Y. Liberty 6630. 0—Morgan, Livermore & Co., 71 B'way, N. ¥. 
am hone Hanover 2420. 20—Steelman & Berkins, 20 Broad St., N. ¥ Bowling Green 3540. 
1—Pynchon & Co., 111 Broadway, N. Y. ies Read & Co., 28 Nassau St., N. Y. hone Hanover 7500. polt & Seybolt, Inc., 387 Main S8t 
Phone Rector 0970. See Page 542. hone John 3000. - Springfield, Mass. Phone Walnut 1736. 
2—A Peck, 20 Exchan Place, N. Y. | } , 21—Gude, Winmill & Co., 11 Wali St., N. ¥ ; may? 
ae i" Bione Bowling Green 5450. ee Broad 37 "hee Peas saa. Phone Hanover 7520. Ph at eda = aes Se 
. “ ne ) » 
. B. Richard & Co., 29 Broadway, N. Y. 13—Morton Lachenbruch & Co., 42 B’way,N.Y. 24—McCann & Co., 50 Broad st., N. ¥ " re } 5 > ; 
Phone Whitehall 0500. See Page 542. Phone Hanover 566 Phone Broad 1527. See Page 542 I ue. a @ Oe. 56 Pearl St., 
4—Jerome B. Sullivan & Co., 42_B'way, N. Y. 15—Watson & White, 149 mecaswen, uN. ¥. — ‘ ; e 
Phone Hanover 0600. Se? Page 542. Phone Hanover 0880. See Page 550." tay S he 0 Saeen Oh. N. ¥. 4. M Kidder & Co La Nassau St., N. ¥. 
. ; 4 o, P ne t r 2 
. 5—Tobey & Kirk, 25 Broad St., N. ¥. i6—American Founders Trust, 50 Pine St., ‘ — ‘l 
Phone Broad 5160. See Paye 548. N. ¥. Phone John 0608: 21—Charles Head & Co., 52 Broadway, N. ¥ 1i—! x & or 20 mo My St., N. ¥. 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥. | 17—J. 8. Bache & Co., 42 Broadway, N. Y. Phone Hanover 8950. ; ) ; — 2 E. a 
> < rer Yee P > 5 a . ‘ i—_Harve ° 3 
Paene Hanes ai — - A seediaees hone Hanover 3600. 28—McCown & Co., Franklin Trust Bidg., ; 5 oh lh ‘BORO bases 360 
i—Farr & Co., 0 Wall St., N. Y. | 18—Bonner, Brooks & Co., 120 Broadway,N.Y. Phila., Pa. Phone Rittenhouse 777i . a ' 
Phone John 6428. \ hone Rector 8501 Cortlandt 6250 (N. Y.) O. Signifies Want Offer 
, ' e 
A . o a ‘ 7 - é 
os ' ‘3 
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SUGAR—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued 
Key Bid. Offered. | Key. Bid. Offered. | Key- Bi. Oftered. 
7 Caracas Sugar........ 2 3%] 1 General Ry. Signal Co. cum. pf. @.... 96 100 2-12 Renaselaer & Saratoga ............-..- 22 123% 
7 Central Aguirre Sugar Co. ex div 70 73 8-24 Geet. TO. GRE Gi .v.c'ss cosciacntep cess 6750 7750 2 Southeastern Express weeeeeee - 96% 
7 Fajardo Sugar Co. com.. 118 122 8-24 Group No. Two Oil Corp..... 1% 2% 2 ey Ts Oe es Or a ee cats penwescenesas 99 101 
7 Federal Sugar Refining Co 55 20 Hare & Chase, Inc., com..........-.... 23 28 2-12 St. Louis Bridge Ist pf..........-.... 118 11 
' Holly Sugar Co. 7% cum. pf 90 V5 33 Hayes Hunt Body .................s.s- 4 4% 2-12 St. Louis Bridge 3a | ARR RS sea 5s 57% 
1-7 National Sugar Refining Co.. 104% 106 270 Hill (A. E.) Mfg. Co. com............. 1 1% 2-12 Tunnel R. R. of St. Louis aceweinle so oe 115 
2 New Niquero Sugar Refining Co.. 7 860 24 CE ET Re err 1% ™] 2 Twin City Rapid Transit pf.......... - 6 8 
1-7 Savannah Sugar Refining Co. com 135 137 1 Indiana & Ilinois Coal Co. cum. pf. 7% 35 45 2-12 United N. J. R. R. & Canal...... ees 203 «(44 
1-7 Savannah Sugar Refining pf.. 113. «15 24 I I oincaeadcdcctesvccciceds 11 13 : Utica, Chenango & Susquehanna Valley 118 120 
7 Sugar Estates of Oriente pf. ex div 40 45 33 Industrial Finance Corp. com.......... 18% 20% | 2 Valley R. Re... cecc ee er ccc ceceees 100% 102 
20 Industrial Finance Corp. pf............ 90 4 2-12 Vicksburg, Shreveport & Pac ific com. ald RTM, 
. 28 Lukens Steel Co. com.............. a« SS: Wat F Vicksburg Shreveport & Pacific pf..... %& 89% 
PUBLIC UTILITY—STOCKS 28 Lupton (David) Sons pf.............. 8 W.O. 2 Warren R. RB. ... 02... sec eeeeeceeee «9 70 
Key. we. Otsered. 1 MacAndrews & Forbes Co. cum. pf. 6% 100 103 2 Western Maryland Ist pf........... 6S 70 
1 American Gas & Elec. new cum. pf. 6% %1% Y2%41 94 Macfadden Publications, Inc........... i, 2 
, American Public Service cum. 7% Si ad 3 Manhattan Rubber Mfg. capital stock.. 38 41 HARTFORD, CONNECTICUT 
1 Central Indiana Power Co. cum. pf 8S 90 5 Merck & Co. cum. pf. 9%............6+:. i 58 . r 
1 Central Power & Light Co. cum. pf. 7% 92% 9%4 5-13 Metro Chain Stores com............... 52' 53% Industrial and Miscellaneous—Stocks 
28 Central States Elec. Co. com . 200 W.O.] 5 Metropolitan 5-50c Stores 8% pf........ BT) 56 Key. Bid. Offered. 
6 Cities Service Co. com 39% 39% | 20 beens Ge. TED Gi ness coctecccccives 40 42 35 American Hardware Corporation. . 104% 10% 
6 Cities Service Co. pf. 83% 84% 33 New York Mortgage units.............. Interested. 35 Bigelow-Hartford Carpet Co. com.. 101 102 
6 Cities Service Co. bankers : 19% 20 Bowr Wea Wie, GR. aces cccccisccecs 80 W.O. | 35 Colt’s Patent Fire Arms Mfg. Co..... 32% 34 
6 Cities Service Co. preference B.. ™ 8 “4 New York Steam Corp. com............ R2 86 35 International Silver Co. pf........... 108 ; 
1 Continental Gas & Elec. com. 4.40%. 1400-150 i Niles-Bement-Pond Co. cum. pf. 6% bs) 65 35 Niles-Bement-Pond Co. com....... 30 33 
1 Continental Gas & Elec. prior pf. 7%.. 4 9444 3% Pierce, Butler & Pierce @ pf........... Ys 102 35 Standard Screw Co. com......... 118 123 
! Electric Investors, Inc., 10% paid. 6 46 20-33 ie i, ee, error 12% 14%] 25 Torrington Co. com..........-... 68 70 
b Empire Gas & Fuel pf. ex div . Fi 100 38 Pe Oi INS a acdccce cin dncsecciedx 123 («126 
1 General Gas & Elec. Co. Del. com. “A 57% = 58 28 Rockhill Coal & Iron Co. pf...... a Insurance—Stocks 
1 General Gas & El. ‘A’ pf. 7%..... 1066 W.O.] 20 Rolls-Royce of Amer. pf............-.-- 80 85 Key. Bid. Offered. 
1 General G. & E. Corp. B pf. $7 % W.O. 7] 20 Rolls-Royce of Amer. com............. 16 18 35 Aetna Casualty & Surety Co........... 890 
~~” General Gas & Elec. participating ctfs 11 12 1 Royal Baking Powder Co. cum. pf. 6% 98 103 35 Aetna Life Insurancé Co.......... -1,290 
27 Georgia Ry. & Power 2d pf... ee 06% 108% 20 Seneca Copper new.................ee0% 8% 9% 35 Aetna (Fire) Insurance Co......... oe 69h , 
27 Georgia Ry. & Pow. com P ‘a lll 113% | 5-8 a 50% SB 35 Automobile Insurance Co............... 560 0=— 570 
2s Harrisburg Light & Power Co. pf...... 47 49 33 SOR GIN BL no ccccdccdecckssses 54 6% | 35 Automobile Insurance Co. rights... .. 260 86270 
i No. Car. Public Ser., Inc., cum. pf. $7. 90 96 33 Shifflet Cumber com. .............--.. 2 3% 35 Connecticut General Life Ins. Co.......1,725 ; 
2a Northern Liberties Gas Co. 33 W.O. | 20 Southack and Ball units................ 9 #864110 35 Hartford Fire Insurance Co............ 650) 
28 Ohio Traction Co. com. s 12 8 I, wis d's Seprare vga gesedssdens 7% | 3 National Fire Insurance Co........ TH5 ; 
6 Public Service (Colorado) of... 97 ee 20 Se er, ee ee ssa kcddcsacdcsas 52 Ba) 35 Phoenix (Fire) Insurance Co.. 5&8 600 
1 So. California Edison Co. com. so, ih oa 133 135 28 Stetson (J. B.) Co. com............... » & 93 35 Trawereee Taewramoe Coa... ... .cccccccces 1,290 ae 
1 So. California Edison Co. cum. pf. 7%.. 110% 112 38 a Ons 6 cckncdcsecieciecs 145 150 35 Travelers’ Insurance Co. rights........ 238 240 
1 So. California Edison Co. pf. 8%....... 135 W.O. 28 Supple-Wile-Jones Co. com............ 9 «640WW«.O. 
1 Tri-City Ry. & LA. Co. cum. pf. 6%..... 85 90 SORO6 Temes Ol GD Baie ccc ccccccoccccscssccs 2% 2% SPRINGFIELD, MASS. 
9 United Lt. & Ry. 644% cum. pf.......... Interested 4 Troy Laundry & Machinery pf........ 8S W.O. Pp s 
1 Yadkin River Pow. Co. cum. pf. 7%.... 102 105 | 9 Troy Laundry Machinery oS peta i 20 «5 : Industrial and Miscellaneous—Stocks 
® 1 Troy Laundry Machinery 8% pf....... 85 95 Key = : Bid. Offered 
{NDUSTRIAL AND MISCELLANEOUS—STOCKS 24 Union Amalgamated Mines............. 20 25 31 Berkshire Cotton Co...... teeeverees . Interested 
Key Bid. Offterea. | 20 Union Discount Co. units............... 145 165 oe a Carpet Co. com...... 105% 
x Abbott Alderney Dairies 2d pf......... 8 5 United Paperboard pf...............+-. 65 W.O. See See meet SO Be osae sansa eres 
8 Rediies Wi WE. .  .as cas cavnnacoss sce 5 95 13 Universal Pictures 8% pf. w. w. ...... 106 107% 31 ieee DMs iseebicdewineadseb ase 92 95 
5-20 Aeolian Weber Piano & Pianola com.. 45 50 83 Western Dairies Prod. ‘‘A’’............ 6 47 = GORIONEE FEMME 60050020 20 reer ecesesseee maheventes 
5 Aeolian Weber Piano & Pianola pf.... 10 110 28 White (S. B.) Dental Mfg. Co......... 72 ~w.o. | 3 Sey Saget cons kta a nadbhes aie mn ess 
1-38 American Arch Co. cum. B 7% plus.... 119 122 8 Willys Corp. Ist pf. 8%......-....-+++.- 20 W.O a SE He DUONIND. «5 056- +522 268 ee 
38 American Book Co. SG aahaset eek 137 142 5 Woodward Iron Co. com............... 74 7 = Pechage seam. Com. ...... Sheela a 
5 American Piano Co. com. 8%.......... 125 140 28 Zacony Steel Co. 8% pf..........2.000.. 2 W.O. 31 Springfield (Mass.) Bank Shockoe. iia: Saas Interested 
5 American Piano Co. cum. pf. 7%.. 91% .. 2 Zieley Processes ............++--.+++++ 24 27 pes Springtield Fire & Marine Ins. Co....:. =e 'W.O. 
i ~ a ~ M 31 Springfield Gas Light Co............... 55 60 
24 Anglo Chilean Nitrate Corp........... 1 25 ee ps . 
28 Automobile Banking Co. units......... an) = Seaeeees Retwage sf....-.......-.. a 
33 Bensficiel Lean Geciety 4% W.O RAILROAD—STOCKS 31 United Elec. Lt. Co., Springfield, Mass. 348 355 
~ “ : 31 ee I Ne oo Sas a on eek oa 107 Ww.o. 
20 ne te Or Oe. .  dcccektemaen 210 230 Key Bid.Offered 31 West Boyiston Mfg. Co. pf a3 w.O 
24 Boston Wyoming Oil ..... 9 1% | 2 Alabama & Vicksburg ................. 103% 105 : ee ee ae erere pet — 
8-20 Brotherhood Inv. Co. units............. 165 185 12 Alabama Great Southern ordinary..... 81 R5 
20 Brotherhood of Loco. Eng. Sec. Corp 12 Alabama Great Southern pf............ 81 85 NEW HAVEN, CONN. 
OG WH. We WMS occccccccccccccccsecccs 166 86180 2-12 Albany & Susquehanna ............... 203 «206 Public Utility—Bonds 
2 Brotherhood of Loco. Eng. Sec. Corp 2 Ry GI ode bbb eckauesdadaddecdcced 39 40 Key Bid. Offered. 
GE PM. WRERD ccccccccccccces ‘ 180 2 Buffalo, Rochester & Pittsburgh com.. 80 SS 19 Conn. Lt: & Power Ist ref. 7s, 1951... 111 113 
38 Brunswick-Balke-Collender pf. 97 100 2 Camden & Burlington Co............... 27% 2 19 Conn. Lt. & Power 54s, 1954........... 105 107 
1 Bucyrus Co. cum, pf. 7%...........+5+- 103 107 2-12 GE TI, b.0 6-0 6 odcedccccsncvcnes 57% 5 19 Conn. Power Ist & cons. 5s, 1963...... 103. W.O. 
8-20-33 Canario Copper ......... Pachewaue 2% 2% 2-12 Chicago, Burlington & Quincy......... 184 187 19 United Illuminating ist 4s, 1940........ 93 W.oO. 
20 Carnation Milk Prod. com............. 19 23 2 Chicago, Indianapolis & Louisville com. %5 87 
33 I A IUD nk co ccs ccecccescceses 11 = 62wW.O. 2 Cincin., New Or. & Texas Pac. com.... 660 710 Industrial— Bonds 
| Chestnut & Smith Corp. com....... 10 20 2 Cleveland, Cin., Chi. & St. Louis pf.... 116 120 Key. Bid. Offered 
2 Gee Ms. Bia dc ccssccucacccse« , 120 12g 2-12 Cleveland & Pittsburgh 7%............. 7 71 19 International Silver Ist és, 1948........ 1066 —-W.O. 
i Clinchfield Coal Corp. 1%% 29 32 2-12 Cleveland & Pittsburgh 4%............. 40% 41 
2-28 Curtis Publishing Co. com. . 270 =—290 2 BEPEO G& TROERIIGMAS 00k ccccccccccccecces rb 78 Public Utility—Stecks 
2-28 Curtis Publishing Co. pf... 117.) W.0. 2 WE. Di, Blow. BE, @ Ge. GOW. cc cccccceses 21 23 Key Bid. Offered. 
20-83 Day Elder Motors com...... . % | 2 Ft. D., Des M. & So. pf............... 67 «672 «(| 19 Hartford Electric Light................ 295 300 
33 Day Wider Meters pf........... ) 8 2 Ga. Southern & Florida com........... 145 150 19 New Haven Gas.........-...cceccceceee 44 W«.O.7 
3 De Forest Phonofilm escrow....... 15 2 Ga, Southern & Florida Ist pf......... 96 99 19 Sr ee 4 Sh 
20 Dickinson Cord Tire ........ 9 13 2 Ga. Southern & Florida 2d pf.......... 148 = 156 19 United INuminating Co................ 348 6353 
8-33 Di Giorgio Fruit units ......... 72% 76 2-12 Ill. Central leased lines................ 77 78 
1 Dodge Mfg. Co. cum. pf. 8%.. 35 45 2 Kalamazoo, Allegan & Grand Rapids... 107 110 : 
20 Donner Steel Co. Ist pf........... 74 79 2-12 Lackawanna R. R. of N. J............. 80 81 Key. industrial Stocks Bid. Offerea 
8 Durant Acceptance .............. % 6 2-12 Minn., St. Paul & S. S. M. leased lines. 61% 63 19 Ce aS ae oe 19 21 
5 Edison Storage Battery ......... coe & 2-12 Mobile & Birmingham pf............... 72% 74 
- Eisenlohr (Otto) & Bros., Inc., com.... 145% 14% 2-12 Oe 6000456 00kscdnec sea ¥as 81 
Fisenlohr (Otto) & Bros., Inc., pf. 9 8692 «| oe N. ¥. & Harlem com................... =" on 15 WATSON & WHITE 
20-00-06-s0Ricctric Boat .- ocseces 5 5% | 2-12 N. Y. Lackawanna & Western......... 101% 1 Members of New York Stock Exchan 
ro meg Hose & Rubber | CO. cccsces a4 110 2 Se GEE, db octkn pideonsecannscanacus can a Avendroth Brae. fe, 1 <<" rey = Cortlandt a. 100 
mt Motors escrow.............- Sa OC 2-12 DOI CIE nik ode 0 sncadnasnccced 7 81 wens ee 4 Moan ah gg : a 
33 Flint Motors free..... Aves wnhs 7 ™ {| 2 Northern Securities Co................. in” 119 jr - yy FF ‘ laws sige: ec ae 4s . Se 
8 Ford of Canada, Amer. units. i: atthe 54 6%] 2-12 Oswego & Syracuse ................... 88% 90 os i, ee trie _—- idea’ ae “ann 
8 Ford of Canada bankers shares bedneen 5% 6% 2 Peoria & Bureau Valley .............. 116 =—s«118 ———_ Ry -*y - Dp peemperes sett. ot 
20 ree GR, GED. cece cccceccccasccceces 85 95 2 Pittsburgh, Bessemer & Lake Erie com. 29% 30% General Gas & Electric Part, vette, pwinewcaadanken ea 11%4- 2 
1 Franklin (H. H.) Mfg. Co. com., none. 36 38 | 2-12 Pittsburgh & Lake Erle.@............. 158 161 oo 2a 8s 
1 Franklin (H. H.) Mfg. Co. cum. pf. 7%. 8&5 90 2-12 Pittsburgh, Ft. W & Chicago pf....... 143 14414 





Key and Index to Open 
Security Market 


1i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 542. 
2—Adams & Peck, 20 Exchange Piace, N. Y. 

Phone Bowling Green 5480. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 542. 
4—Jerome B. Sullivan & Co., 42 B'way, N. Y. 
Phone Hanover 0600: “see Page 542. 


5—Tobey & Kirk, 25 Broad St. Y. 
Phone Broad 5160. See ae Ms. 


6—Honry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. 

7—Farr & Co., 900 Wall St., 
Phone John 6428. 


See Page A8. 
N. ¥. 





&—John J. O'Kane Jr. & Co., 42 B'way, N. Y. 
Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

11—Dillon, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. . See Page 548. 

13—-Morton Lachenbruch & Co., 42 B'way,N.Y. 
Phone Hanover 5600. 

15—Watson & White, 149 Broadway, N. 
Phone Hanover 0880. Sve Page 550. 

16—American Founders Trust, 50 Pine &t., 
N. ¥. Phone John 0606. 

1j—J. 8S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway,N.Y. 
Phone Rector 8501. 





19—Winslew, Day 


Orange St., New Haven, Conn. 


Liberty 6630. 


20—Steelman & Berkins, 20 Broad 8t., 


173 29—C. Lester Horn & Co., 66 Broadway, N. Y. 


& Steddard, Inc., 
Phone Phone Hanover 6793. 
30—Morgan, Livermore & Co., 71 B’way, N. Y. 
N. Y. Phone Bowling Green "3840. 


Phone Hanover 7500. 


21—Gude, Winmill & Cou it Wall St., N. ¥. 


hone Hanover 75: 


24—MeCann & Co., 50 Broad St., N. Y. 


Phone Broad 
25—May & Co., 


1527. See Page 542. 


15 Broad 8St., N. Y. 


Phone Hanover 1709. 


27—Charies Head & Co., 52 Broadway, N. Y. 


Phone Hanover 8950. 


28—MeCown & Co., 
+ = mee 77 
-) 


+, Pa. 
Cortlandt 6250 (N. 


Phila 


Franklin Trust ne. 


Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


33—Beooth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—Themson, Fenn & Co 
Martford, Conn. Phone 2-4141. 

“| 38—A. M. Kidder & Co., 5 Nassau 8t., 
Phone Rector 2780. 

41--Block & Co., 20 Broad St., N. Y. 
Phone Hanover 2495. 

44—Harvey Fisk & Sons, 129 Broadway. 
Phone Rector 8080. See Page 560. 


W. O. Signifies Want Offer. 


381—Seyboit & Seybelt, 


N. Y¥. 





56 Pearl St., 
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4 News of Canadian S$ iti 
RADUAL improvement to the Ford Motor Company in exchange is indicated in plants of the Internationa) ted to improve, will mean 
in the business situa- for the right to use all the patents and Paper Company at their Glens Falls mill tk 1 the common for the coming 
tion in Ontario is re- other improvements of the American auto- A report states that at least one of the t s should range upward from 11 
flected in the pulp and mobile. The capital was gradually in- two large paper machines which hereto I At present dividends are at the 
paper industry, accord- creased to $1,000,000 in 1915, when the fore have operated on newsprint wil! be $4 per share annually, but the 
ing to The Journal of payment of a (4) per cent. stock dividend used for the production of paper of a much St ves that once the work on the 
} Commerce (Montreal). brought the total to $7,000,000. higher grade than newsprint. ommenced the directo will 
7 A number of paper The current cash dividends of 20 per tion to increase this rate to at 
lines are undergoing Cet. for the year compare with payments Canadian Canners nt. while still having a hand 
| increased activity, and Of 10 per cent. each in 1924 and 1923, 30 fii margin to turn back into the 
there are signs that per cent. in 1922 and 1921, 15 per cent. in Some misunderstanding is evident further strengthening its already 
the entire industry, 1920 and 35 per cent. in 1919. In 1915, on garding the position of the newly listed financial position 
both manufacturing a —_— of rages eash dividend pay- ae ng wren ory ferred stock, accor: 
and distributing. has turned the corner on ments amounted to per cent. ing to e Financial Times (Montreal). It Granb Ce j Sant : 
the up-grade elles old-time prosperity. The annual stockholders’ meeting was does not seem to be clear in the min of se ory-ey Mining, Suen 
Several departments of the paper trade he'd in Toronto and all retiring directors all just how that 7 per cent. cumulative and Power Company 
that were decidedly draggy throughout the and officers were re-elected. Henry Ford preferred stock stands with regard to the os ghiden a : 
Summer months are beginning to move iS President of the Canadian company, dividends in arrears. as As ee preparations to 
freely, and there are evidences of a buying Wallace R. Campbell is First Vice Presi- Inquiry reveals the fact that arrears cur a Fa yee produced in its 
movement on a fairly liberal scale. Com- dent and Treasurer and Edsel Ford is Sec- rently amount to 17% per cent., distribu ree — =e resulting > + 
plaints, for instance, in the wrapping 0nd Vice President. tions accruing from the time of the com sate hes teem abipeed to the 
- paper trade of lack of business have been ‘ pany’s formation in Apeti. 1923 Th : Seelees las b shipped to the 
replaced by reports of sales representing Cosgrave Brewery Company year a disbursement of 2% per cent. wa ails 
orders double the size of those- booked made, but it is stated that this should not i ‘ lati . ™ 
during the Summer. The lightweight pa- It is understood that the auditors are properly be applied against reductio nadian National Railways 
per market also continues to show satis- Working on the books of the Cosgrave arrears, as the payment was interim and lings of the Canadian Nat ional 
factory improvement, and while the bond, Brewery Company preparatory to compil- made in connection with the exchange of i the week ending Oct. 21, 19: 
ledger and writing sales have not increased ing the annual report for the fiscal year Dominion Canners securities. 0,783, compared with $5 141 398 
materially there are signs of a better tone ended Aug. 31, 1925, according to The Canadian Canners preferred, whi ponding week of 1924, an in- 
to the situation. Manufacturers of en- Financial Times (Montreal). While it is both cumulative and participating, h f 1S per cent. 
velopes report gradually increasing sales, Still too early to get definite figures, it is been selling on the market at 58% 
and the situation in this connection ap. ‘Stated that the 7 per cent. dividend on the Canadian Dividends Declared and 
pears to have taken a permanent turn for Common has been earned, with a comfort- Dominion Bridge Company Awaiting Pa t 
the better. Waxing plants are fairly busy le margin to spare. . f ; S — 
and coating firms report a slightly im- The stock has shown but little inclination While little has been heard regarding Pe- Pay Books 
proved demand for their product, although to move during the past few months. This the contract which the Dominion Brids Rate. riod. able. Closed 
business in this department has not yet is explained in the fact that up to the CO™Ppany has secured for the steel si Hg 0 HR a Ee ie 
reached satisfactory proportions. Reports present time the new 4.4 beer law in On- structure of the new South Shore bri s 3% Py a 16 Det 31 
from the board miils indicate fair activity. tario has not worked out as satisfactorily ‘° be constructed for the Montreal Harbor 1% Q Nov. 16 Oct. 31 
The paper box plants are using a fair to the breweries as was originally antici Commissioners, those who have beer 1% Q Nov. 2 Oct. 15 
quantity of board and are doing a nice pated. There is a strong agitation current ‘Studying the terms feel that the compan} ; 3 S son | Oa 
business on a moderate scale. to have the strength of the product in- has before it a particularly fine opportu Ss (Q: Mex. 2 Get. 8 
a creased, which would give it a broader ap- nity to make money, according to T ; 1 Nov, 2 Oct. 16 
Ford Moter Company of Canada peal, and it is hoped that this will be done. "imancial Times (Montreal). A 3 ecg ag 
is sti ‘ - : It is -stated that on a total contract f Canads - Dec. 1 Oct 31 
{ The Ford Motor Company of Canada has PR Baden» Taseg: By mhnoendhe — + Pigena value of about $7,000,000 “‘Bridge’’ should ee - Dec 1 Oct 31 
declared another 10 per cent. dividend, sult that the breweries, especially Cos- ¢4mn approximately 20 per cent., whict "Hag Q rm ton 
+ sagecone tier ge faa of 20 per cent. for grave, could go ahead with the extensions would mean $1,400,000. This would 1% Q Nov. 2 Oct. 8 
: r! year. The dividend is payable and developments which they have for long ‘°P!¢@d over a period of three years fron 1 Q Dec. 1 Oct. 31 
Nov. 15 to stockholders of record Nov. 5. had in contemplation 4 the beginning of 1926 until the time w! M ..$2.50 Q Nov. 2 Oct. 24 
On _ pag a the ag P: = per ‘ the bridge will be ready for operation =: . * 3 och “yi oan + 
cent. for 1925 amounts to $1,400,000 on i Under this arrangement the compar : Ms aS taak: 
| the capital stock of $7,000,000 now out- sen Pages Campane stands to earn the equivalent of an addi ao Q Dec. 1 Oct. 3t 
standing. The company started business A still further step in the direction of tional 7 per cent. per annum upon it 2 Dec. 1 Oct. 31 
about twenty years ago with an original changing over in the manufacturing of $6,500,000 outstanding capital. This, to < S pe RA Jet Hy 
capital of $150,000, of which $62,500 went newsprint in the United States to Canada gether with profits from regular business anada 10 Nov. 15 Nov. 5 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
| OPEN MARKET—-CANADIAN SECURITIES 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Keg. Bid. Offered. Key. Bid. Offered. 
Key. Bid. Offered. | 11 Dnt Bia MOE is occa cncecasisecss 99% 101% | 1! Montr neuve) 544s, 1930.... 100% 102 
M1 Dominion of Canada 4s, 1926...... .-.. 99% 99% | 19 WAIN OR UNE iiss ccciestrecieiins 111% 112%] Montrea nneuve) 5s, 1936.... 102% 104 
1 Dominion of Canada 5s, 1926........... 100% 100% | 11 New Brunswick 414s, 1920. ............. 99% 100% | 1 Montreal 5s, 1943........+++sseeereeees 100 101 
| 1 Dominion of Canada 5%s, 1929......... 102% 102% ] 11 New Brunswick 6s, 1928 ..............- 102 «103 11 Montré 954 LE chuhaaenee haat 100 101% 
il Dominion of Canada 5s, 1931........... 102 102% | 11 New Brunswick 54s, 1929.............. 101% 1024} 1} Montr M see eeessevcecs 100% 101% 
11 Dominion of Canada 5s, 1937..... .eees 104% 1045 | 11 New Brunswick 6s, 1931................ 103% 104%] 1 Mttawa 5s, 1945.........-eeeseeeeeeeeee 99% 101 
ul Dominion of Canada 5s, 1952........... 102% 102%] 11 New Brunswick 4%s, 1935.............. 9sy% oy | 1 ttawa ED eee e tee e eee ee eee eeee 110% 112 
INTERNAL ISSUES. 1 New Brunswick 5%s, 1939.............. 103% 105 - > ae PaEEP Lert F ORPee ape SEEN : pens 
1 Dominion of Canada 5%s, 1927......... 102% 102% | 1 Seer meee names soo 4 a04 000s oo " maak a... 100. ‘it 
u Disminion of Cansiie be. 1998.........<: 100% 100% 11 Newfoundland MN a sav cacna cen 107% 108% 11 Toront is “7 See aa ; an 93% 
nn Dominion of Canada 5%, 1932......... 103% 103% ll Newfoundland rere 101% 102% a“ nn ae ni a 4 Rota 
u Dominion of Canada 54s, 1933......... 105% 106 11 Newfoundland 5s, 1942............... 101% 102% 1 = ar : ~ : RE ete eee OF = ne: 
11 Dominion of Canada 5%s, 1934......... 103% 104 uu eg mg 54gs, 1043............... 101% 102% a ii ; Paetsch anes stick ‘, 
iM Dominion of Canada 5%, 1987......... 11 Nova Scotia 4143, 1926...............62- 99% 100% " : 
il Dominion of Canada 5s, MiGs ctawke-s ae _ as Nova Scotia 6s, 1928..................-. 102 103 CANADIAN RAILROAD—BONDS 
il Dominion of Canada 414s, 1944......... 6% 96% il Nova Scotia Ga, 1930.........cccccccecce 103% 104% Key Bid. Offered. 
11 Gee TORE GE, BO occcscsccescccaaves 106 108 11 Can, N an.) 4s, 1930........ . 95% 
CANADIAN PROVINCIAL—BONDS 11 Ontario 4s, 1926...... eS saresa bende Rees 995% 100 11 Can. N (Can.) 4%s, 1935........ 96% 97 
Key. Hid. Offered. 11 CR SU Mitt ctddaccecidecdavive 101% 102% 11 Can. N eae. | ee 115% 116% 
ll Alberta 5s, 1926.... scot oe 100 100% 11 Ce aid cdhnedanscwndoddd 102 103 il Can. N I n.) 64s, 1946........ 117% 118% 
i I oii ccncaseoecee 100% 101% ll cc b ceccdccdvedeuceces 101% 102% 11 Can, } I> Gh St iewnsan ec 9854 99% 
i ee a nee 101% 102 a Ontario BUS, 19BT .....-osccsccssctecoes 104 105 11 Canadian } Ry. (Can.) 4%s, 1930.... 98% 99 
ll I nt 103 104 ll Gy i I oo da a 6s 0b dncd0ceed00 100% 102 11 Cana ty. (Can.) 44s, 1954.... 93% 94% 
il Alberta 5s, RE Spates © eae if 102% 103% il Ontario EE Ere Peer ere 111 112 il Canadi ae el eee 99% 100 
11 Alberta 5s, 1939 ..... ; esl a ies 99% 100% il CI I bei con seaweed sds cee és 101% 102% 11 anadiar fic Ry. 4%s, 1944........ 92% 93% 
n ee Gen 104% 106 il Quebec Se, 1906 -.......5.scccccccssecse «+ 100 100%] 11 Ed., Dun. 4 (Alb.) 4348, 1044..... 924% 93% 
11 PE RS eee 99% 100% 11 Quebec 4566, WD ..n icc cscscccccecccccs - 95% 996%] 11 Grand T k Ry. (Alb.) 4s, 1939....... 88%, 89% 
»: 11 Milaete Cit TES 5 sic cccedcvecesons 105% 107% | 12 Saskatchewan PUM, WDB. 200 circsesccece 9954 100% | 11 Grand Tr! (Sask.) 4s, 1939..... 89 90 
4 1 British Columbia 4%, 1925............ 99% 100% 11 Sasaboowmam Gh, BHF occicccwccncscccs 101% 102% +? | Grand Tr k (Can.)> 6s, 1936....... 107% 107% 
TT British Columbia Ga, 1926....:.......... 100% 100% i Saskatchewan 5s, .1932................. 99% 100% | 11 Grand T ; (Can.) 7s, 1940....... 115% 116 
u British Columbia 4%4s, 1926............. 99% 100% | 1 Saskatchewan 68, 1938.............-.-. 107% 109%} 11 Grand Trunk (Can.) 3s, 1962....... 68% 69% 
} fF] British Columbia 4%s, 1927............ 99% 100 11 Saskatchewan I i oan a oi on miei 9914 100% 11 Grand Trunk R (Can.) 4s, 1062...... 84% 85% 
| D Sivitich Columiile Se, 1000............... 99% 100% 11 Saskatchewan 54s, 1946 ............... 105 3=106% 11 Great N E OR, Sis cars ndsndadsmaes 87% W.O 
11 British Columbia 6s, 1941............... 109% 110% 
| il British Columbia 5s, 1949 .............. 99% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
| 11 iia. Wile, TB. oo ok cokes ivccscaces 99% 100% | Key. Bid. Offered. | Key Bid. Offered. 
11 I A Mons occa csavecnnee ands 101% 102% 11 Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell Tel f nate Be. BB socciccscsss 99 
11 Manitoba 68, 1930...................00. 103% 104% | 11 Greater Winnipeg Water Dist. 6s, 1930.. 102 104 11 Canadiat Rubber 6s, 1946........ 99% 100% 
11 Me TI, BOE, 55k sc cccccceswciscass 104% 105% il Greater Winnipeg Water Dist. 5s, 1952. 98% 100 11 Duke-Pr Power Co. 6s, 1949......... 100% 101% 
8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 19— Winslow, , c., 178 2o—C. Les so., yr, N.Y. 
Key and Index te Open | ooggennampnges Seeks Ea iow tneen Gene. Phaet v—“_ =” 
: Security Market | %-Marks & Graham, $2 Broadway, N. Y. Liberty 6690. $0—Morgan, Livermore & Co., 71 B’way, N. Y. 
, ee 20—Steelraan & Berkins, 20 Broad St., N. ¥ Bowling Green 3840. 
1—Pynchon & Co., Swen. *. 5 11 Wis, Beet & Ge. 28 Nassau St., N. Y. Phone Hanover 7500. : 31—Seybolt & Seybolt, Inc., 387 Main St., 
2~Adasas & Peck, 90 Ruchaage Pince, N. ¥. 12—Minten & Weitf, 99 Bread 8t.. N. ¥ 21—Gude, Winmill & Co., 11 Wall St., N. ¥ Springfield, Mass. Phone Walnut 1736. 
Phone Bowling Green 5480. Phone Broad 4377. See Page 548. Pnone Hanover 7520. 33—Beoth career & Oo SS 32 Broadway, N. Y. 
3—C. B. Richard & Co., 29 pwastwre »N. : 2B’ 2 —_— ” 
Phone Whitehall 00. See Page 43. | Phone Hanover S000 ne | ee eee occa Ioat dee Pane 512 }-Thomson, Fenn & Co., 56 Pearl St., 
4—Jerome B. Sullivan & Co., 42 B’'way, N. Y. | 15—Watson & White, 149 Broadway, N. Y. : ; ; Hartford, Conn. Phone 2-4141. 
H Phone Hanover 0600. See Page 5A2. Phone Hanover 0880. See Page 550. eS 15 meee’, Se-. N. Y. SA. M. Kidder & Co., 5 Nassau St., N. Y. 
‘a 5—Tobey & Kirk, 25 Broad St., N. Y. 16—American Founders Trust, 50 Pine St., wanes. cece c a a 
Phone Broad 5160. See Page 548. N. ¥. Phone John 0606. 27—Charles Head & Co., 52 Broadway, N. ¥ 4i—Block & Co., 20 Broad St., N. Y. 
o—Mensy .. pehesty & Co. owen St., A > 11~J. S. Bache & Co., 42 Broadway, N. Y. Vhone Hanover 8950. 7 I 4 pad nig es 
one anover . See Page 5A8. , 3600. . jarvey is ons, roadway. 
1—Farr & Co., 90 Wall St., N. Y. : I caper Secedues..t, (Pe, Bae Pee Eottcaheena TH ne Rector 8060. See Page 560 
Phone John 6428. i Phone Rector 8501. Cortlandt 6250 (N. Y.) V. O. Signifies Want Offer. 
’ 
a ? vw. a | $ 
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Abraham Lincoln Hotel Co. $700,000 Ist ser reg 6s, F & 
A, due Aug. 1, 1926 to 1936, yleld 5% to 6%, offered 


First National Co., St. Louis, 
and Matheny, Dixon & Co., 
Springfield, Ill. 





Oct. 19. 
Boulevard Apts., Washington, D. C.. $1,250,000 Ist coup zg 
is, A & O Lb, due oat. 15, 1927 to 1935, price par, yield 





F. H. Smith Co., Washing- 
D. Cc. 


ton, 





7%, offered Oct. : 

Breakers, (The) sete Long Beach, Cal., $1,500,000 Ist 
ser coup 6%s, F & A 15, due Aug. 15, 1926 to 1942, price 
97.45 to 100.41, offered Oct. 22. 


S. W. Straus & Co., Inc., 
N. Y. 





Brennan Blidg., Chicago, $165,000 Ist re ser g¢ 64s, M & 5S, 
due Sept. 1, 1927 to 1933, price par, yield 6.50%, . £2 


Oct. 23, 


H. O, Stone & Co., Chicago. 





Evanston, Ill, $250,000 Ist r e g 


wepnett Central Bldg., 
A to 1935, yield 6% to 6.50%, 


& O, due Oct. 1, 1927 
of ered Oct, 26. 


lackner, Butz & Co., Chi- 
cago. 





Gommonwealth Telephone Co. (Pent.) $600,000 Ist Ser “*A”’ 
K Os, & N, due Nov. 1, 1945, price 99, yield 5.58%, 


sf 
offered Oct. 22. 


Edward L. Stokes & Co., 
Philadelphia. 





Czechoslovak Republic $25,000,000 sec s f g ext Ser “A” 
20-yr 74s, A & O, due Oct. 1, 1945, price 96, yield 8%, 


offered Oct. 27. 


National City Co.; Kuhn, 
Loeb & Co.; Kidder, Pea- 
body & Co.; Lee, Higginson 
& Co.: Marshall Field, 
Glore, Ward & Co., Chi- 
cazo. 





Diana Apts., Chicago, $175,000 Ist ser g 644s, F & A, due 
Aug. 1, 1927 to 1933, price 100, yield 6. nom. offered 


Oct. 23. 


H. O. Stone & Co., Chicago. 





Duesseldorf, City of, Germany, $1,750,000 ext ser g 7s, 
& S, due Sept. 1, 1926 to 1945, price 100 to 93%, yield 

7% to 7.60%, offered Oct. 27. 
$2,400,000 Ist lien gold 


Ames, Emerich & Co.; Fed- 
eral Securities Corp., Chi- 
cago; Strupp & Co., N. Y. 





Suropean Mtg. & Investment Corp. 
farm ioan s f 74%, Series ““A,"" M & N, due Nov. 1, 1950, Lee, Higginson & Co. a 
price 92 and accrued int., yield about 84%, offered Henry Schroder Senhing 
Oct. 28. Corp., N. Y. 

Tillotson & Wolcott Co., 





Fairview Village School Dist., Cuyahoga Co., — $100, - 
000 5s, due 1938 to 1950, yield 4.65%, offe red Oct. 19. 


Cleveland. 





- deral Enameling & Stamping Co, $700,000 Ist ser g& igs, 
A, due Aug. 1, 1926 to 1940, yield 7%, offered Oct. 20. 


a WY. Brooks & Co., Inc., 





we Cc. Foster Co., Chicago, $500,000 Ist ser g 5s, M & N 
due Nov. 1, 1927 to 1929, price 99.50 to 98.50, yield 5. 25% 


to 5.40%, offe — Oct. 21. 


Minnesota Loan & Trust Co., 
Minneapolis. 





Gloucester o"% J., $200,000 improvement 5%s, F & A, 
due Aug. esi yield 4.50%, offered Oct. 26. 


M. M. Freeman & Co., Phila- 
deiphia, and Ludwig & 
Bauchle, N. Y. 





Grand Rapids, Mich., $1,990,000 coup 44s, due 1926 to 1953, 
price par, yield 4. 250%, offered Oct. 26. 


Eldredge & Co., N. Y. 





Great Western Power Co. of Cal. 34,000,000 5-yr gz 544% 
notes, M & N 2, due Nov. 2, 1930, price 99, yield 5.70%, 
offered Oct, 23. 


E. H. Rollins & Sons; Lee, 
Higginson & Co. and Bon- 
bright & Co., Inc., N. Y. 





. $250,000 Ist ot & N, due 


Grip Nut Co., Chica 
seid 5.50% to 


Nov. 1, 1926 , 2 1986 , price 100.50 to 
6.30%, offered ¢ 


Bartlett, Knight & Co., Chi- 
cago. 





Helena Building iz Tony Co. $75,000 coll tr g @#4% notes, 
F A, due Aug. 1, 1926 to 1928, price par, yield 6.50%, 


offered Oct. 19. 


Murphy, Favre & Co., Seattle, 





$450,000 Union Free School Dist. No. 14 


Hempstead, N. Y., 
due Jan. 1, 1927 to 1956, 


coup or reg g school 4%s, J & J, 
yield 4.35%, offered Oct. 26. 


Geo. B. Gibbons & Co., Inc.; 
ee. Hodges & Co., 





$150,000 ist re 


House of Good Shepherd, Chicago. UL, 
25, 1932, 


5% notes, A & O 25, due Apr. 25, 1927 to Oct. 
price par, yield 5%, offered Oct. 20. 


oe Valley Trust Co., 
St. Lou 





Industrial Bank of Richmond, Va., $80,000 ser payment 
coll tr g 7s, J, A, J, O 15, due Jan. 15, 1926 to Oct. 15, 
1929, price 100.47 to par, yield 5% to 7%, offered Oct. 25. 


Scott & Stringfellow, Rich- 
mond, Va. 





inane Steel Co. $12,500,000 20-yr g¢ deb 54s, M & N, due 
Nov. 1, 1945, pr ice 98.50, yield 5%%, offered Oct. 26. 


Kuhn, Loeb & Co., N. Y. 





wx Utilities Corp. $500, 000 3-yr conv £ 614% notes, 
due Oct. 1, 1928, price 99. 50, yield 7.70% to 8%, 


Schibener, Boenning & Co., 
Philadelphia. 





Shdevod Oct. 16. 
Jersey Ice Cream Co., Birmingham, Ala., $165,000 Ist 
(closed) g 64%s, A & O, due Oct. 1, 1927 to 1935, price par, 


yield 6.50%, offered Oct. 17. 


Caldwell-Garber Co.,  Bir- 
mingham, Ala. 





Oakland, Cal., $125,000 Ist 


Lake Drive Corp., 19th St., 
1, 1926 to 1940, price 


(closed) ser g fs, J & D, due Dec. 
par, yield 7%, offered Oct. 16. 


Bradford, Kimball & Co., 
Oakland, Cal. 





Locust-Woodburn Reaity Co., Inc., $350,000 Ist 6\s, F & A, 
due Feb. 1, 1928 to 1941, yiek i 6% to 6.50%, offered Oct. 26. 


Title Guarantee & Trust Co., 
Cincinnati. 





McDermott Apts., Seattle, $200,000 Ist ser g 7s, J & J 20, 
due Jan, 20, 1928 to July 20, 1935, price par, yield 7%, 


offered Oct. 12 


Wm. D. Perkins & Co. 


Seattle. 





*Medical Arts Bldg., Houston, Texas, $1,450,000 guar 
Ist ser gold 64s, A & O, Oct. 1, 1928 to 1937, yield 
6.35% to 6.50%, offered Oct. 28. See advertisement. 


Adair Realty & Mtg. Co 
Inc., N,. 





National Department Stores Realty Corp. $1.250,000 Ist 
leasehold g 6s, A & O, due Oct. 1, 1926 to 1940, price 100, 
yleld 6%, offered Oct. 23. 


Central National Bank Sav- 
ings & Trust Co.; Hayden, 
Miller & Co. and Herrick 
Co., Cleveland. 





Pelham Manor, N. Y. (Village of), $174,000 coup or reg 
44s, M&N, yield 4.30%, due Nov. 1, 1926 to 1965, offered 
Oct. 2s. 


Fairservice & Co., N. Y. 





#Peoria Water Works Co. $1,200,000 Ist & ref g 5s, 
Series ‘“‘A,"" F & A, due Aug. 1, 1950, price 90, yield 
5.77%, elibedl Oct. 23. See advertisement. 


P. W. Chapman & Co., Inc., 
a 





Platt Bidg., South Bend, Ind., $280,000 Ist re g 64s, A & 
2: ue t. 1, 1927 to 1938, price par, yield 6.00%. offered 
t. 24. 


Fietcher-American Co., Indi- 
anapolis. 


BONDS 





DESCRIPTION 


OFFERED BY 





Western _— Utilities Co. $300,000 1st 20-yr 6s 


A & O, due Oct. 1, 1945, price 96.75, vidia 6. F509. 


Ser ‘A,’ 
offered Oct. 27. 


True, Webber & Co., Chicago. 





*xWurttemberg (State of), Germany, consolidated mu- 


nicipal external loan of 1925, seri 
1, 1926, to Nov. 1, 1945, inclusive, 
to 93.90, yield 6.50% to 
advertisement. 


7.00%, offered Oct. 28. See 


al gold 7s, due Nov. 
M & N, price 100.48 
Blair & Co., Inc. ; 

N 


Halsey, 
Stuart & Co.,  # 








~ DESCRIPTION _ 


STOCKS 


__OFFERED BY 





Barber (W. H.) Co. 3600,000 7% cum pf, par $100, price 


$98.50, offered Oct. 15. 


Hustus " Lowe Co.; Wells- 
Dickey Co.; Lane, Piper & 
Jaffray, Inc.; Northland 
Securities Co., Inc., Minne- 
avolis. 





Chamber of Commerce Bldg. Co., Indianapolis, $1,200,000 _ 


cum Ist pf, J & J, due July 
par, yield 5.50%, offered Oct. 17. 


Fletcher- American Co.; 
Breed, Elliott & Harrison; 
City Securities Corp., Indi- 
anapolis. 


1, 1928 to 1946, price 








Commercial Credit Trust, Chicago, 
beneficial interest shares, J, A, J, 
offered Oct. 26 


Spencer Trask & Co.; Mar- 
shall Field, Glore, Ward & 
o., N. 


$750,000 8% cum pf, 
O, par $25, price $26, 





Consolidated Dairy. ~~ Co. 125, 
28. 


no par, price $6.25, offered _Oct. 








Economy Grate & Saat Co., Inc., N. Y., $300,000 7% 


etfs (participating in profits of i. 
7%, offered Oct. 18. o., Inc., N. Y. aes 


“Economy Plan”’), price par, yield 


(00 shares com stock, Throckmorton & Co., N. Y. 





000 leases under the Economy Grate & Equipment 
Cc I N. Y ; 





Great Western Milling Corp., Los 
Class “‘A’’ 8% 


Oct. 17. 





J. G. Peppard Seed Co. $500,000 & ad om partici pf, par $50, 


price par, yield 8%, offered Oct. 


pf and 5,000 shares common, in units of 1 
share pf and 1 shars com at $125 per unit, offered 


Angeles, 5,000 shares 


Great Western Milling Corp., 
Los Angeles. 

Geo. H. Burr & Co.; Knight, 
Dysart & - Gamble, St. 
Louis; Sidbo, Simons, Day 
& Co.; Bosworth, Chanute 
& Co.: Boettcher & Co. 
Denver, and J. A. Hogle & 
Co., Salt Lake Ci ty. 








John R. Thompson Co. 160,000 shares com stock, $25 par 


Mitchell, Hutchins & Co., 


value, price $49.50, yield T%h%, offered Oct. 28. Chicago. 


Muller Bakeries, Inc., 12,000 shares 
no par, price $25, offered Oct. 27. 











Class “A’’ common, Baker, _— & Co., Inc., 


Detroit 








Oaker & Dow, Inc., 20,000 shares c 


$25, yield % share com as bonus with each share pf), 


offered Oct. 17. 


um pf, no par, price 
B. W. Currier & Co., Boston. 





a ae Electric Power Co, $2,000,000 6% pf, Series of 1925, 
. D, par $100, price 98. 50, offered Oct. 17. % 


. . SS) 


Potomac Electric Power Co. 





* Rochester Gas & Electric Corp. $2,681,200 6% cum pf. 
& $100, price par, yield 


6%, offered Oct. 23. See advertisement. 


Series ‘‘A,’’ M, J, 8 D, par 


Tucker, Anthony & Co.; 
Bonbright & Co., Inc.; 
Edward B. Smith & Co., 
N. Y.; Old Colony Trust 
Co., Boston. 





William Freihofer Baking Co. $500, 
par value $100, price par, yield 7%, 


000 7% cum sf stock, Huber & Co., Philadelphia. 


offered Oct. 














$2,681,200 


Electric Corporatio 
6% Cumulative Preferred 
Series D 

Properties: The Company owns hydro- 
electric plants which furnish 65% of 
the electric current distributed. The 
principal hydro-electric and steam 
plants are well designed and modern 
and are located within the City of 


Rochester on the Genessee River. 
The central location of this hydro- 


electric development is exceptional, and is exceedingly 
valuable All distribution lines in congested districts 
and main thoroughfares of the City are underground. 
Zarnings: Income available for dividends, after de- 
ducting replacement reserve accruals, for the ten years 
ended December 31, 1924, was 4.3 times the actual 
dividends paid on Preferred Stocks. Annual dividend 
requirements of $677,410 on all Preferred Stocks out- 
standing on September 30, 1925, were earned 2.8 times 
after replacement reserve accruals. 


TUCKER, ANTHONY & CO. 
BONBRIGHT & CO., Inc. 
OLD COLONY TRUST COMPANY 
EDWARD B. SMITH & CO. 


*For further details see Index of Security Offerings 














$1,200,000 


Peoria Water 
Works Company 
First and Refunding Gold 5s, 
Series “A” 


These bonds are offered when, as, 
and if issued and received by us and 
subject to the approval of counsel, 
Messrs. Chapman, Cutler and Parker. 


The earnings of the Company are reported 





Earnings: 
as follows: 
Year ended Year ended 
Aug. 31, 1925. Dec. 31, 1924 
Gross Revenues .........+...+- 525,403.40 $01 ‘317. 79 
Operating Expenses, Mainte- 
mance, and Taxes............- 289,044.94 281,131.50 
PN 9.6 na wade steeds wenkbond $236 358.46 $220, 686. 29 


Annual Interest on the Com- 
pany's entire Outstanding 
Mortgage indebtedness eed 
ing this issue)...... -$157,150.00 

The property of the Peoria Water Works Company, 

based on the average unit cost prices of the past ten 

years, has been valued in excess of $4,800,000. 


P. W. CHAPMAN & CO., Inc. 


42 Codae Street 116 So. La Salle Street 
New York Chicago 


%For further details see Index of Security Offerings. 

















Produce District Administration Bidg., Chicago, $600,000 
lst ser coup @4s, A & O, due Oct. 1, 1927 to 1940, price 
100.74 to par, yield 6.10% to 6.50%, offered Oct. 20. 


s. % Straus & Co., Inc., 





Gyekec Apts., Ltd., Quebec, $750,000 Ist s f (closed) g¢ 64s, 
5 & J, due July 1, 1940, price 99, offered Oct. 20. 


Royal Securities Corp.; 
Ernest Savard, Ltd., Mon- 
treal. 





Elizabeth C. Quinlan Realty Co. $875,000 Ist ser g 5a, Ser 
M & N, due Nov. 1, 1927 to 1945, price 100% to par, 


Minnesota Loan & Trust Co., 
Minneapolis. 





yieia 4. 80% to 5%, offered Oct. * 
$390,000 4i%s, 


Redford Union Schools, Wayne 
A & O, due Oct. 1, 1928 to i955 “ian 4.25% to 4.30%, 


offered Oct. 20. 


Security Trust Co., Detroit. 





Republic Blag., Denver, Col., $1,750,000 Ist fee & leasehold 
ser coup 64s, M & S&S due Sept. 1, 1928 to 1940, price 
100.40 to 99.5 52, yield 6.10% to 6. al offered Oct. 23. 


S. W. Straus & Co.. N. Y. 





Schroettle. Town of, Orange Co., N. Y., $175,000 school | 
dist. 4.70%s, yield 4.35% to 4.40%, acs Oct. 26. 


R. % De Voe & Co., Ine., 


$1,450,000 
Guaranteed 612% First 
— Gold Bonds 
ured by the 
MEDICAL "ARTS 
BUILDING 
HOUSTON, TEXAS 
These bonds are a first mortgage 
upon the 16-story Medical Arts 
Building to be erected at the north- 


west corner of Caroline Street. and 
Walker Avenue, Houston, Texas. Of 


reinforced concrete and steel fireproof construction, 
the building will be one of the finest and largest of 
its kind in the entire South. The appraised value of 
the completed property is $2,186,150, showing a mar- 
gin of safety of $736,150. Net income from rentals, 
after all expenses and after liberal allowance for va- 
cancies, are estimated -at $207,978, more than twice 
the greatest annual! interest requirements. In addi- 
tion to the unconditional guarantee of the Adair 
Realty & Trust Company, investors. who desire may 
have their Adair Bonds insured against loss by one of 
the strongest surety companies in the United States 
for a small annual premium. 


Adair Realty & Mortgage Company, Inc. 
270 Madison Avenue, New York. 
*For further details see Index of Security Offerings. 











Seville Apts., Tampa, Fla., $156,000 Ist guar ser coup g 7s, 
A, due Aug. 1, 1927 to 1935, price par, yield 7%, 
offered Oct. 21. 


Caldwell & Co., Nashville. 





The Cincinnati Street Rwy. Co. $4,500,000 Ist gold 6% 
notes, due Nov. 1, 1928, M & N, price 10¢, yield 6%, of- 
fered Oct. 2. 

The Taft Realty Co., New Haven, Conn., $1,400,000 Ist 15- 
year sf g.tis, due Oct. 1, 1940, A & Oo, price par, yield 
u%, offered Oct. 28. 


Guaranty Co. of N. Y.: W. E. 
Hutton & Co., Cincinnati. 


Hoagland, Allum & Co,, Inc. ; 
Halsey, Stuart & Co., N. Y. 





United States Smelting, Kefining & Mining Co. $5,000, —y 
eH « 54% notes, & N, due Nov. 1, 1935, price 99, 
_yleld 5%%, offered Oct. 23. 


Lee, Higginson & Co.; Horn- 
blower & Weeks; First Na- 
oo Corp: of Boston. 





Western Pipe & Steel Co. of Cal. $1,000,000 1st (closed) 
a f c= A & O, due Oct. 1, 1935, price 97.50 offered 
ict. 1 





~ Blyth Witter & Co.; mi- 
chum, Tully & Co.; 
California Trust Co., on 
Francisco. 











$8,400,000 


State of Wurttem- 
berg (Germany) 


Consolidated Municipal Exter- 
nal Loan of 1925 


7% Serial Gold Bonds 





Unconditionally guaranteed by the 


STATE OF WURTTEMBERG, GERMANY, 
as to principal, interest and premium on redemption 
by endorsement on each bond. 

Dated November 1, 1925. Due in equal annual instal- 
ments November 1, 1026, to Nevember 1, 1945, In- 
clusive. 

Prices to yield 6.50% to 7.65% according to maturities. 


BLAIR & CO., Inc. 
HALSEY, STUART & CO., Inc. 


*%For further details see Index of Security Offerings. 











a 








See 








nae 





Friday, October 30, 1925 THE ANNALIST 553 


v Bank Debits and Federal Reserve Bank Statements 








































































































































































MONTHLY TOTALS FOR 140 CITIES WEEKLY TOTALS FOR 250 CITIES 
OUTSIDE NEW YORK OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
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i919 1920 192! 1922 1923 1924 1925 JAN FEB MAR APR MAY JUN Jul A SEP OCT NOV DEC | 
Debits to Individual A ts by Federal Reserve Distri 
Oo indlviaua ccoun y redaera eserve istricts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist, 8, Dist. 9, Dist. 10, Dist. 11 Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond, Atlanta, Chicago. St. Louis. Minneapolis. Kan. City Dallas 2 Dists. N. Y, City. N. Y. City. 
Oct. 21, 1925............ $734,250 $7,173,708 $595,734 $718,703 $338,238 $353,078 $1,415,963 $354,040 $216,749 $325,186 $193,209 $ $13,194,389 $6,803,931 $6,390,458 
{ nr 565,273 5,488,953 495,880 614,965 299,479 316,742 1,244,216 322,651 220,919 293,391 169,129 10,664,236 5,177,925 5,486,311 
re Oct. 22, 1924.... svhenane 641,365 5,520,529 503,227 624,085 291,302 266,328 1,249,609 312,570 253,330 317,468 185,676 (7,17 10,812,668 5,207,416 5,605, 252 
eee ieee 
Statement of the Federal Reserve Banks Comparative Statement of 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank Federal Reserve Banks. 
RESOURCES— Oct. 28, 1925. Oct. 21, 1925. Oct. 29,1924. Oct. 28, 1925. Oct. 21, 1925. Oct. 29,1924 Condition Oct. 28. 
Gold with Federal Reserve agents............-...... $1,377,127,000 $1,399,178,000 $2,004,220,000 $345,431,000 $345,527,000  $544,786,000 ‘ 
Gold redemption fund with United States Treasury.. ° 47'770/000 54,143,000 46,246,000 8,924,000 10,002,000 9,127,000 Gold Total Bills 
Di Reserve. Discounted. 
Gold held exclusively against Fed’l Reserve notes. $1,424,897,000 $1,453,321,000 $2,040,466,000 $354,355,000 $355,529,000  $553,913,000 EOS $206,175,000 $34, po 000 
Gold settlement fund with Federal Reserve Board. 716,589,000 701,960,000 580,869,000 291,206,000 256,714,000 163,600,000 Ne : 1,007,933,000 156, 255, 000 
Gold and gold certificates held by banks............ 641,063,000 623,103,000 422,491,000 362,372,000 350,285,000 189,071,000 Phi 198,493,000 59,688,000 
‘ MN AEN PARINOOES ode «5 oc. cieiicsccucioccdsevccvcne $2,782,549,000 $2,778,384,000 $3,043,826,000 $1,007,933,000  $962,528,000  $906,584,000 a pent popes 
e+ JS, 144, a, i, 
/ CE, Mg hc kc ccaccidctnsouseenadsees 110,511,000 110,912,000 87,768,000 25,873,000 25,912,000 20,459,000 a4 ; 152,657,000 23. 274,000 
} ck ras mioncess senda gedaaseeeaae $2,893,060,000 $2,889,296,000 $3,131,594,000 £1,033,806,000 $988,440,000 $927 043,000 Ch Lé .. 320,979,000 70,702,000 
g i ee hook nadsapadsenedmensamesa 52,932,000 53,734,000 42,300,000 19,411,000 18, 147,000 14,368,000 ae : 49,737,000 30,848,000 
Bills ee Minr 83,191,000 5,817,000 
Secured by United States Government obligations... 293,285,000 293,172,000 75,471,000 92,559,000 101,664,000 14,981,000 ae aed 72,406,000 16, 258.000 
ee 6 55 csddawe dossoskaceusnanaced 296,709,000 309,789,000 147,004,000 63,696,000 60,302,000 18,237,000 ‘ . 2, reas 
mio ae Dalla 44,102,000 9,118,000 
1 PE I MON 55 5 voc cdenccnascodavensede $589,994,000  $602,961,000 _$222,565,000 — eee $33,218,000 n I 249,260,000 60,493,000 
eee Ge EP NEED STONED. go 6 oc cc cuccccocccvceceds 328,717,000 293,259,000 215,404,000 ——— — ’ ee 
Pe ree os aseaxseceoos 56,020,000 35,907,000 —_ 41,702,000 1,257,000 1,257,000 4,902,000 Total U. &. F.R- Notesin 
Susans note . es... e - 5 : EB F ; ; lik ha i ees . Fi 248,477,000 248,366,000 398,429,000 52,307,000 52,978,000 136,394,000 Dist Govt. Secur. Circulation. 
Certificates of indebtedness... 122112222 2222200000. 20,260,000 19,532,000 144,069,000 1,555,000 1,265,000 46,020,000 Bost $9,071,000 $164,806,000 
aps open New ... 55,119,000 354,789,000 
Total United States Government securities. ..... $324,757,000  $323,805,000 — $584,200,000 ee Pawnee | SSE ed " sneenene aan tenes 
SS ESP PETE OCTET tL ETO 3,220,000 3,220,000 2,007,000 “ bevar oneen' ons Tae: 
ee I Oe ovo cccce ccceuscustseestes 06606 3,399,000 i ee 918,000 1,701,000 pee AS : 30,980,000 224,713,000 
: ee Richr 5,444,000 84,534,000 
Total bills and secnrities..........6i.cesssccscecoces $1,250,087,000 $1,229,545,000 $1,024,176,000 $248,686,000 $242,183,000 — $307,514,000 Atlant 14,918,000 155,734,000 
Due from forei ian «tne bs OL boa 640,000 640,000 477,000 " 640,000 640,000 ; 47 7,000 Ch 45,554,000 145,873,000 
Uncollected ieeaze. RAdbtata tama chasse seu cekeeweneseese ° 684,027,000 782,668,000 611,709,000 152,799,000 185,524,000 136,931,000 +4 on¢ ‘ betas 
7 17,183,000 17,179,000 17,043,000 : 20,388,000 400,377,000 
eee on sire oni6.o0:s 5.05 bebssne. pean’ 61,557, ‘00 61,552,000 60,724,000 1 : sepa si gta 
os 6s ais Smosh eae ea 18,120,000 17,751,000 26,289,000 4,014,000 3,713,000 9,413,000 Mint 16,578,000 66,815,000 
- Kar 33,117,000 65,914,000 
Total POBOUTCOD. 6 occiccccccccccccccccccccesccccceoe $4,960,423,000 $5,035,186,000 $4,897,269,000 $1,476,539,000 $1,455,826,000 $1,412,789,000 Dall 30,590,000 46,678,000 
LIABILITIES— i - ’ eel —_—— , ur 43,935,000 200,815,000 
Federal Reserve notes in actual circulation.......... $1,694,771,000 $1,694,948,000 $1,766,622,000 a =6( ane Due Members Ratic 
posits: ; er Me ‘ tatio, 
‘ ‘ 247 868,831,000 824, 2) ) 857 2, ) D ary in - 
Member bank—reserve account.............+++eeee+ 2,227,212,000 2,206,347, 2,162,347,000 19, onw, 000 tye 5. ret 300 ge Re serve Acct. & ; 
es Nd aa cea e ee reese 62 nb 6GSR a OD RE SSE 38,670,000 46, 132, 000 28,266,000 10.753.000 9% ( 7 non’ Ros $145,124,000 70.5 
Foreign bank .... .-. 12,071,000 11,424,000 8,854,000 pony 866,000 7,584,000 ee Maal 868, 831.000 89.4 
I oe nn cadens pater -. 19,311,000 20,043,000 18,497,000 9.975,000 = 10,437,000 niacin ne 133,695,000 2.4 
ie one _— P I 33,695, 72.9 
NIM ORRIN 0s chins nc<dic<n se onnvcnsdaeinnceensns $2,297,264,000 $2,283,946,000 $2,217,964,000 $900,248,000  $856,885,000 _ $879.586,000 Cle 178, 235,000 "06 
ES POR ECO TEE TERE Te 617,350,000 705,954,000 566,510,000 126,675,000 154,768,000 113,612,006 68,488,000 amp 
er Se beens r ELE PEPE OTe ee Tee 116,602,000 116,629,000 111,953,000 _ 32,045,000 32,044,000 30'196.000 ; . = —— p : 
cea lahatpennctectedsaddnasaestls 217,837,000 217,837,000 220,915,000 58,749, 000 58, 749,000 59'929,000 78,827, 7 
All x other ES ES Sere ree ry 16,599,000 15,872,000 13,305,000 4,033,000 3,865,000 2'073,000 316,641,000 72.1 
. Sen t 78,145,000 49.2 
ME IIION , 65 500.055 sddiecsdcesessidcncinccesios $4,960,423,000 $5,035,186,000 $4,897,269,000 $1,476,539,000 $1,455,826,000 $1,412,789,000 Minr <0.300,000 71.8 
io of total reserves to deposit and Federal Reserve ce gsi . 
= “liabilities combined. cence Aig smnasP nie aim 72.5% 72.6% 78.6% 82.4% 81.9% 76.8% 8,273,000 $9.2 
N Contingent liability on bills purchased for foreign - Da 60,921,000 15.6 
COTTESPONAENES 2.2... e ccc cescccccccccsssccescscess $36,849,000 $36,796,000 $24,070,000 $9,882,000 $9,834,000 $6,318,000 162,688,000 62.8 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 
——New York. Chicago.—_—. All Reporting Member 
Oct. 21, 1925. Oct. 14, 1925. Oct. 21, 1925. Oct. 14, 1925. “oF 
Number of reporting banks............ 61 61 46 46 Oct. 21, 1925, Oct. 14, 1925. 
Loans and —— gross: Number of reporting banks............. er 723 724 
Secured by U. Govt. obligations.... $66,800,000 $67,350,000 $20,415,000 $22,683,000 Loans and discounts, gross: 
Secured by aS and bonds.......... 2,060,683,000  2,010,467,000 639,107,000 625,370,000 Secured by United States Government obligations $190,570,000 $184,625,000 
All other loans and discounts.......... 2,297,830,000  2,327,428,000 680,810,000 692,643,000 Secured by stocks and bonds.................. 5, 263,386,000  5,191,759,000 
All other loans and discounts........... aaa §,424.738,000 8.488226 000 
Total loans and discounts.......... $4,425,313,000 $4,411,245,000 $1,340,332,000 $1,340,696,000 ¥ Sch, i Md serie. 
Investments: Total loans and discounts........... - $13,878,6 3,264,6 
United States Sooveet Sone eecccccecs moe _29-232,000 oi: 916.000 oir 218.000 rate $13, 878,694,000 $13,264,610,000 
United States L rty bonds........... 000 § 000 203,000 7,133,000 " 
United States Treasury bonds.....-... 179,565,000 179,026,000 16,501,000 _—16,487,000 | United States pre-war bonds.............. 219,346,000. 219,516,000 
United States Treasury notes......... 166,762,000 167,532,000 52,002,000 eee | tees Medes Sees bends 1,394, 720,000 1,391, 483,000 
United States Treasury certificates. ... 13,696,000 12,904,000 1,014,000 853,000 | United States reaeury notes....... Ae sed 373, oe ton "378 
Otaer bonds, stocks and securitics.... 850,243,000 863,057,000 _ 190,688,000 __ 190,365,000 United States Treasury certificates........ “93,748,000 "97 466,000 
Total investments.............+++-- $1,738,884,000 $1,750,940,000  $361,324,000 $358,843,000 | Other bonds, stocks and securities... .. ; 2,953,581,000  2,958,921.000 
Total loans and investments....... 6,164,197,000 6,162,185,000 1,701,656,000 1,699,539,000 Total investments..................... - $5,459,623,000 $5,462,285,000 
Reserve balances with F. R. Banks. 683,204,000 687,290,000 179,005,000 174,171,000 Total loans PMENTS. «oc ee neces 19.338 317. 398 ROX 
SM Site aiaddracancenasss .. _ 64,515,000 66, 758,000 24,763,000 27,170,000 | Reserve balances with Federal Reserve ‘Banks emtiae Tomioe 
Net demand deposits............000+0. 5,125,249,000 5,119,659,000 _ 1,200,559,000 1,200,351,000 | Gash in vault.............................. "288'916-000 301 355/000 
Time deposits. ....cccccccccccccccvseces 791,908,000 791,150,000 “ 484, 888,000 479, 200,000 Net demand deposits...............+0+- ee eh i3 087,116,000 12 178 316, 000 
Government deposits.........-...---++. 21,546,000 42,084,000 3,353,000 TRSLCOD FT Dire GeO is ssc cc ccc cs ccc cccsccccces ded 5,289,811,000  5,247.740,000 
Bills payable and redis. with F. R. Government deposits. ...........22200eseeees 86,669,000 173,057,000 
aon +" és Ghent, cbtinntt a ~— Bilis payable and redis. with F. R. Banhe 
ig Secured by U. S. Govt. obligations..... 50,295, 070,000 14,281,000 20,886,000 | Secured by United States Government obligatior 222,138,000 233,734, ¢ 
PRU GENE. occ ccccccccsgecscasesscccosees 43,321,000 73,068,000 3,895,000 1,510,000 | All other. Ces ewhsesovessce RS Siitaeeoan, 7 _ 199,891,000 334,216,000 
1 Total borrowings from F. R. Banks. $93,616,000  $%155,139,000 $18,176,000 $22,396,000 Total borrowings from Federal Reserve Banks $422,029,000  $467,950,000 
i ‘ 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES Transportation 
INDEX NUMBERS BASE-AVERACES 1890-1699—400 PER CENT. INDEX NUMBERS 
>—— r T ——T — 280 Per Cent. 
| ] yz | | Departure 
| im Six-Year From 6- 
| | | os Revenue car loadings— Period or Date. 1925. Average. Yr. AV. 
7 | nk | et ae ae a, tees All commodities .......... ...+++Week ended Oct. 17 1,106, 114 1,019,333 + 85 
, | | | rain and grain products. oe ieee Week ended Oct. 17 45,300 50,976 — ‘ 
tee epee ea at ato ‘i TITS Week ended Oct. 17 199.769 219,479 — 9.0 
200 +—+ 4 4 4 4 et aS = = Se 00 UE UGE wpececccccececses Week ended Oct. 17 68,174 + 9.3 
| > | Manufactured products. .... . Week ended Oct. 17 693, 241 + 19.9 
i whet All commodities ..............---- Year to Oct. 17 41,171,601 + 14.2 
s oe af | Grain and grain products..:... Year to Oct. 17 804,203 + 0.1 
insyart T Nemetyens it =. f—+-4-—+—4-+—+ 4 + } 175 | SS SE aaa . Year to Oct. 17 7,522,103 7 870 + 2.7 
} | POPOGE PUOGNCES 2.0 cc cccccess Year to Oct. 17 3° 076,210 2,562, 9% + 20.0 
} Manufactured products Year to Oct. 17 25,736,742 21.481,150 + 19.8 
se | Freight car surplus ......... .. Second quarter 13 48,863 +198.1 
10 | t t + ; |x Per cent. of freight cars serviceable. Oct. } 90.2 + 2.3 
| Per cent. locomotives serviceable. .Oct. 1 78.0 + 6.8 
| Gross revenues . Fae ; . Year to Sept. 1 8,587,992 + 68 
‘= Se = , mi — me | i = Expenses kSiee batbaddihwdaa wales Year to Sept. 1 ),420,409 3.2 
“PTN TED WAR APRIL MAY JUNE JULY AUG SEPT. Ol. NOV. DEG JAN FEB MARAPREL MAY JUNE ll) AUG ST ocr wv bee |S WE dcsivtdacncaenes . Year to Sept. 1 88,741,805 + 23.2 
1924 1925 Depart 
': sc ee eee — a enna From 
. ate erty rest- Fai Fair 
Oct. 24, 1925. re te pie TS Ss SS eee 195, 877 Rate of cetuse on property invest m4 Pair 
caste fear toS 5.22 5. — 92 
 & & re 211,617 | Oct. 27, 1923..... cae 176,286 Eastern District ........... --++++ Year to Sept. 5.22 5.75 > 92 
Year to Date—213,258 , 0 OT =e ree Year to Sept. 1 3.62 37.0 
United States as a whole......... Year to Sept. 1 4.65 19.1 
Yearl Averages 
y B SUMMARY OF IDLE CARS AND CAR LOADINGS 
Job ekekeunLedabdnsedhtate sane 190.000 1919 ides saceniacaneenendsae 
1923 Lg Repeaneiaeemengnaneaninscsnany: 2x7 80 AMERICAN RAILWAY ASSOCIATION. 
ae aeperey IE i veh hne eta cendeakanteaneke 261.7 Pe me = “s , 7m ‘a a 
- 4 ne t. 10 Oct. 3. Sept. 26. Sept. 19. Sept. 12. Sept. 5. 
<1 ee day a ae Sesedereemensenetseres is Car loadings...... 1,106,099 1,112,463 1,120,645 1,095,428 975,434 1, 102,946 
oe 82.156 MD seccscoedenecccees _ Sept.30. Sept. 22. Sept.14. Sept.7. Aug. 31. Aug. 22. 
Idle cars... 156,932 166,543 188, 121 174,751 196, 206 229,136 
ITEMS COMPOSING THE INDEX 
Last Prev. -—Range for 1925... ——Same Week— GROSS RAILROAD EARNINGS 
Week. Week. High. Low. 1924. 1923. 1925 1924 Net Change 
Hogs, medium to heavy........ . 11.25 $11.175 $14.0125 $10.15 $10.275 $7.9375 “oe rv z sale 98 297 8,08: 2.9 3: : 
Steers, good to choice............- 33.28 py ny 4 — Pe 50.375 at ook in ‘October, 16 pt oy igen: "25, 08,050 ty re 632 > es 2. ti9 407 
Beef, salt, per 200 pounds......... ry see yo ec. > Fourth week in September, 16 roads... 276 27, 590, S02 + 3/260. 474 
Pork, ealt, per 259 pounds. ........ Ta yor ano oF Third week in September, 16 roads. ... ’ 365,276 3,235 + 2972 
rout, heed — to re RIS 5.08 ae oo 6 Second week in September, 16 roads. .. 21,682,538 8,301,073 + y 18.4! 
Flour, Winter straights. .........- 16125 | 168 T5 -Saars First week in September, 15 roads.... 18,744,404 17,268,156 + : "476.248 + 8.54 
Lard, Middle West, pouns. . is _— ae Weurth week fn August, 16 roads...... 27,448,599 9 Fs ry 464.116 t 986 
pag og x! ee = oe 39875 390375 "39312 Third week in August, 16 roads....... 19,313,350 17,533, + i. 779, 809 +10.15 
ean “ ed nite — = ~ "alata 47 ‘a 112% ‘ot a Second week in August, 16 roads...... 18,693,557 17, 140, 935 + 1,552, 2 +9 0.05 
og Bane de> elit 150) First week in August, 16 roads........ 18,408,362 17,160,592 + 1,247, 770 (OL 
0 Nga a meg a. Rs 450 "1450 Fourth week in July, 16 roads........ 27,201,378 Dr + 2178647 ef 
gt engl pee NaS Third week in July, i6 roads.........- 18,163,5 + "922,795 +! 
Sheep, wethers, 100 pounds. . 051 9520 06925 Second week in July, 15 roads......... 17,709,568 + 266,433 + 
OS dl. ag SES a ou 60h tS Month of August, 176 roads........... 554,559,318 7.537.554 + 47,021,764 + 
Codfish, Georges, per pound. On “O12 9 042% Month of July, 176 roads...........--- 521,538, 604 480,943,003 4 40,595,601 + 
Rye four «oe + (USS Month of June, 176 roads.....-.------+ 506,002,036 464,774,329 + 41,207,707 +25 
ee V7NT 787 ; Month of May, 176 roads.............. 487,664,385 476,549,801 + 11,114/584 + 
oy HT te ca. 34° Month of April, 176 roads...........-. 72,591,665 474,287,768 — 15696103 — 
p 8, ec , P sne > 4 ot ~ 508 7 65.8 35 < 
Apples, extra, per pound. . 11875 1225 From Jan.  § Bee BOGE s ccccicccoevesase 3. aie. 500, 144 3,344, 69 709 + 65,801,435 
Prunes, 60-70s, per pouns. . . OSTS OS75 
Butter, creamery, pound. ie 52 5) 
Butter, dairy, pound. . won. A025 AST! 852% CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Cheese, State, whole milk, poune , 2) 20 .1925 
Coffee, Rio, No. 7 a 1950 3TH Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 1-fi Mos. 
Ce Cees actvenekenne ee eer re 5 @4% 5 @4% 5 4%@414 
rious Mn icsendwcsaow sa iiasce ediacoin: paleo ee 5 ats 5 @45 4¥%,@4, 
FAILURES (BRADSTREET’S) yo salina aerate pare eeataa aie coe”) eC ae amepaid 
: . " Same we SS SS a he en ara AF 2 3 @2% 314@3%, 3144@3 
Sept., eo os Aug., 1925. — Sept., 1924. — po 1923 peat Cn nek a ge 5% i ston” 54@Dy 
~ oe? "e § Number 234 1,349 1,277 
Commercial failure ye $27, oa’ "328 $24,256.74 $27.707'367 BAR GOLD AND SILVER 
IRON AND STEEL FIGURES Bar Gold Bar Silver Bar Silver 
1 in London. in London. in N. Y. 
Sept., 1925. Aug., 1925. Sept.,; 1924. : ‘ 331 39 1%c@711 
Unfilled steel orders (tons).... Canshinianiinwos (oc: 3,512,803 5,035, 750 tego CURASD REP RSONEIA RSC OR RES Saas ---90eae lien sypaessie iigcoriive 
Steel ingots produced daily (tons). sahénensonscedy 7 131,694 108,755 Ene ee Sis OOd@S4s 104d 334d@31Ad 72 c@bbiae 
Pig iron production, daily (tons). causa seas ‘ 90,873 87,241 68,442 p tot seain ehh CR RCRA 35%d@354d 714% c@70lgc 
Total No. Blast Furnaces. Active Oct. 1 Per Cent. of Total. eS UD PP rererrr rT rrrrrrrrr rrr rer TT 92s 034@91s 09d 32%d@31}id 63%.cQb3%ec 
Pig iron (Iron Age figures)...... 392 200 51.0 
BUILDING PERMITS—(BRADSTREET’S) = —— 
Sept., 1925. Aug., 1925. Sept., 1924. pt oxige 
Rullding permits...... . {Cities 160 183 178 ae 
{ Amount $305, 971,661 $341,641,579 $236, 551,605 + ‘i } “| 
4 |. 
ALIEN MIGRATION + 1-4 
August. July. June. May. April. = Ss 
Non Non Non- Non- Non- ‘ 
Immi- Imimi- Imml- Immi- Immi- tmmi- Immi- Immi- Immi- Immi- | 
grants. grants. grants. grants. grants, grants. grants. grants. grants. grants. 4 , 
Inbound. 22,421 17,052 18,590 14,177 25,304 16,124 26,045 16,905 26,744 14,345 
Non- Non- Non- Non- Non- 
iImmi- Immi- Immi- Immi- Immi- Immi- Immi- Imml- Immi- Immi- | } j Tt 
grants. grants. grants. grants. grants. grants. grants, grants. grants. grants | rt rer tne dette taeda pe ech ee Seo ane eer oe ew per ta err ee er ter eo ter 
Outbound...... . 7,539 12,978 8.784 17,715 5,747 12,764 8,403 11,859 5,684 9,708 2 924 925 
Gain or loss.....+14,882. +4,074 +9,806 —3,538 419,557 +3,360 418,642 +5,046 +21 060 +4637 
Aliens debarred 1,774 2,000 2,401 2,225 1,952 
. FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
FOREIGN AND DOMESTIC EXCHANGE RATES a, oe 
Circulation ........ . £142,978,000 £142,540, 600 
; Public deposits. . 11,106,000 9,618,000 
The range of exchange on. the principal foreign centres for the week ended Oct. 24, 1925, compares as follows: Private deposits ..... 102,614,000 109,182,000 
—— DEMAND. —, CABLES. ——. Government securities 30,178,000 32,378,000 
Week's Range. Year 1925 to Date. Same Week 1924. Week's Range. Year 1925 to Date. Same Week 1924. Other securities. . 74,148,000 74,111,000 
Par. Country. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. Reserves eee 27,054,000 29,950,000 
4.8665—London .........+++ 4 SH, 4.83}) 4.86% 4.74% 4.50% 4.48%, 4.86 4.8444 4.86% 4.74% 4.51 4.49% Proportion reserve to an aes 
BRED —Pase 2.2.00. crccee 4.42% 4.06% 5.44% 4.06% 5.254 5.20% 4.434% 4.07 5.45% 4.07 5.25% 5.20% ee °7* “** sae a + 
19.28 —Belgium ...... $545 4.55 5.20% 4.338% 4 SI 4.70, 4.56% 455% 5.12 4.34 4.81% 4.79% — nan 609 153,798, 
19.28 —Switzerland ........ 19.26 19.25% 19.50 19.20 19.24 19.20 19.28 19.27% 19.51 19.22 19.26 19.22 BANK OF FRANCE. 
| ee Pree 4.02% 3.92 4.29 3.32% 4.35% 4.32 4.02% 3.92% 4.29% 3.33 4.36% 4.3214 (In thousands of francs.) 
40.29 —Holland ............ 40.23 40.17 40.50 39.79 39.40 39.06 40.27 40.21 40.63 39.83 39.44 39.10 Oct. 28. Oct. 21. 
BO.BD —GrOCCS 2c cccccccccce 1.34 1.42% 1.97 1.30% 1.77 1.76 1.34% 1.33 2.00 1.30% 1.80 1.79 Circulation ........ . 46,678,543 46,599,073 
19.30 —Spain ...........+++ 14.35 14.29% 14.68 13.97 13.43 18.41 14.37 14.31% . 14.70 13.99 13.45 13.43 Gone on hand......... 5,547,557 5,547,395 
26.28 —Denmark .......... 25.16 24.460 5.28 17.66 17.26 17.14 IR 24.48 HR «17.68 = «17.28 ~—S17.16 ell ay coe: “ate ota 8-2 SID SOR 
26.80 —Sweden ...........- 26.77 26.73% 26.96 26.72 26.62 26.60 26.79 26.75% 26.99 26.74 26.64 26.62 Bills p Ban oom y : : : ; : 3,586,932 2' 796 012 
26.80 —Norway ..........++. 20.67 20.17 22.44 15.12 14.33 14.23 20.69 20.19 22.46 15.16 14.35 14.25 Advanced to State... 29,950,000  30.350.000 
ror i a ances Sneeeee x... 044 0814 04 09% 064% 15 13 .15 12 17 .08 Other advances ..... 2,596,199 2,670,178 
' Sl ee 36.63 36.75 35.36 33.78 33.38 36.81 36.75 36.87 35.48 33.90 33.50 ’ 
78.00 —Hongkong ......... 60.13 59.63 60.38 54.125 54.875 54.50 60.25 59.75 60.50 54.125 55.00 54.62 FAILURES (DUN S) 
e600 “SEWED ccccccccesece 82.50 82.50 83.50 76.25 80.00 80.00 82.62 82.62 83.62 76.37 80.12 80.12 Week Ended———, 
108.82 —Shanghai .......... 78.38 78.13 79.63 73.13 77.63 77.13 78.50 78.25 79.75 73.25 17.75 77.25 Oct. 22,°25. Oct. 23,'24. 
49.83 -—-Kobe .............+5 41.00 40.88 42.13 38.25 38.63 38.37 41.12 41.00 42.25 38.37 38.75 38.50 Over Over 
50.00 —Manila ............. 49.875 49.875 49.875 49.37 50.25 50.25 50.125 50.125 50.125 49.50 50.37 50.37 Mast 7 oe 
42.44 —Buenos Aires ...... 41.25 41.18 41.43 37.50 36.87 36.50 41.37 41.30 41.55 37.62 36.97 36.60 ee 7 i111 41 
SD WED éncceadcnncéosds 15.06 14.81 15.06 10.10 11.31 11.18 15.08 14.86 15.12 10.15 11.36 11.23 ER ii inn see emandig rien 102 52 105 5s 
23.83 —Germanyt .......-. 23.81 23.81 23.82 23.78 4,166 4,166 23.81 23.81 23.81 23.78 4,166 4,166 ME  ncecdascenveccess 39 #12 59 24 
20.46 —Austriaf ........... 14.125 14.125 14.125 14.125 .0014% -0014% 14.125 14.125 14.125 14.125 -00144% -0014% > os 
19.30 —Poland ......... 17.00 = 17.00 19.25 17.00 19.25 «19.25 17.00 17.00 19.2 17.00 19.25 19.25 United States. +00 -S2@ 6165 «6402-208 
26.26 —Czechoslovakia 2.96% 290% 3.02 2.95% 2.99 2.98% 296% 2.96% 3.02 2.95% 2.99% 2.99 COREE ccrerscescncree | OM 6 
19.30 —Yugoslavia ........ 1.78 1.77% 1.82 1.54% 1.46% 1.4314 1.78 1.77% 1.82 1.54% 1.46% 1.438% -——Week Ended——_, 
19.30 —Finland ........ 2.52% «2.52% 2.58 2.52 2.52 2.52 2.52 2.52% 2.53 2.52 2.52 52 eh ghee 
19.30 —Rumania ........... 48 AT% 53 45 57% BY 48 AT% 53 45 BTM 5B, Tot. $5. 5,000, Tot. over 
20.31 —Hungary ........... 00144, 00144 0014 =.00138% = .00134% «013% «00144 s«w0014K—i«‘«i«#w14%Hs«i«w0018QM%—s«00134%—is«wBG RTE 189 144 85 
- Ea ah od tiacwatiac nie iis " 114 57 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables”’ are the 100-ruble notes. PT av ckapcausehatenn’ 105 64 108 25 
tQuotations for new reichsmark. Trading began Nov. 7, 2. biain-ad.unie'aisooabad a 61 25 41 19 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of pac signi 
$14.12% per million crowns. United States...... oon 254 407 236 
ED Satria cckesceoll 16 14 68 30 
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Week Ended Stock Sales and Price Averages Saturday, Oct. 24 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON NE W YORK STOCK EXCHANGE “ 
DOLLARS WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COA’BINFD CLOSING AVERAGE DOLLARS roy RATIO OF ISSUES COMPS 
5 PER TI 
iw a | + | T T T ne | T T | = ie} T T —— fp —— | 
| ia—j}—+_} _j _j | t 4 i—4 } 
| } | %¢ 
170 i eS ae Se = 4 4 + o | j | 
| ' = | $—__}_{ _} J } | 
r | | | | | ° 
© | | | f lie te 
Mah ae et Se ee = ae ee So Se So NY, : P 4 Lai 
| Poe | ? 
| | | | 4 
| | || : ee vids | 
er a Has rT rT 
: z= | | | | | | \ z 
‘ d | | —- ee | 4 4 4 le j iN 4 t rertt 
ie + 4) WEEKLY SALES OF ALL. ISSLES , 4 s nm 
| | i | | “s 4 
| ! } pe bd 4 
, | | rf 
oT + + + + -— + ——" 4 ‘ . j 
Iii i = 4 
129) __}RANGE OF 25 INDUSTRIALS. | _ | | 12 
t > 4 4 
i] 
| os HN0 a ¥ 
| + + 1% 
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© ¢ @\ Ip 
a ” °’ af ei ge vied 
+. %s +3 } 
+ 4 80 } 
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SHARES SOLD ON NEW YORK K EXCHANGE 
Week —~Same Week 
‘ = Py Oct. 24 1924. 192 
4 | | BE, Siccterdeisgsessaseazen eer . P| 87,470 478,875 
f } | } | | TOCRIAY .occsccccsese $60006060 0000000 Ceeneee > 844.329 49,6455 
f ie = ba De ey. ae: I hkakcsneeee 00s iene 4 1,026,949 ) 
50 aa RIL WAT NE OLY SPT OCT WN JAN WAR. APRIL MAY JUNE filY ALG SEPT Ocl. NOV. DEC SERS a ae , ( $70,137 
; i 1925 pee eee errr re N24. 764 
i 1924 = _ BRR Seni aes ; 1 374,075 
SN : i Berg 724 
TWENTY-FIVE RAILROADS . SO eee se ‘ $7 } 240,092 
} Net Same Day Net Same Day | Monday, Oct. 26....... owaweds 2.4 568,979 
| High. Low. Last. Ch’'ge.Last Yr. | High. Low. ae. Ch’ ee Last ay Ae oe |. ae é 2,411 701,540 
. Q3 2 63 835.19 +1.55 " Oct. 23... 86.52 85.6 86.08 — .05 Wednesday, Oct. 28.... eh 5S, 127 
Oct. 19... GAL SRES 8.19 41.55 OBOE | OE h:°: oat «8604 «(8853 + 45 (70.27 
Oct. 20... 86.58 - 85.14 86.14 + 95 OB.4T | On og 87.35 86.22 87.15 + .62 GR.RS COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 
Oct, 21... 86.93 85.99 86.19 + .05 10.00 | Oct. 27... 87.53 86.40 86.59 — .56 70.14 Amount of rails and industrials comprising t lealings compares as follow 
Oct. 22... 86.79 85.83 86.13 — .06 70.09 | Oct. 28... 86.81 85.94 86.39 -- .20 60.95 with last year: 
TWENTY-FIVE INDUSTRIALS . ) t bet Change 
Net Same Day , Net Same Day NONE co ho Sdes we cada bioaes 1,7 ‘ 1,22: } 539,515 
; High. Low. Last. Ch'ge.Last Yr. | High. Low. Last. Ch'ge.Last Yr Industrials ......-..++.0++00- tteee . i] 3,401,787 tr &, 126,908 
Oct, 19...172.91 169.65 171.92 + 48 116.20 | Oct. 23.. - 176.56 174.55 +1.59 117.72 ee ne , . 4.627 724 ' 8. Gen 418 
Oct. 20...174.38 171.97 173.16 41.24 116.92 | Oct. 34...176.08 170.38 S £ : GR caaeeaeeiteh ine aaney 
= mgs 2 ea | t. 26...1796.75 ei) -67 i. , ’ a - a , — 
j Oct. 21...174.69 172.72 174.00 + .84 117.11 | Oct. 27__.177.79 175.03 + "13 117.58 YEARLY RANGE—COMBINED AVE! F 50 STOC KS 
t Oct. 22...175.24 173.42 174.14 + .14 117.19 | Oct. 28...178.67 175.62 +1.88 117.39 High. Low High. Low 
COMBINED AVERAGE—530 STOCKS a ee 131.78 Oct. 161.16 Mar 19.59 Nov 69.73 Jar 
Net Same Day Net Same Day Pais otinws dk hata 107.23 Dec 82.26 Apr } SO.16 Nov. 64.12 Jan 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. ORR eee 92.52 Mar 90.46 Jan. 57.47 Dex 
ct. 19...129.66 126.64 128.55 +1.01 92.62 Oct. 23...131.54 130.12 130.90 + .77 94.02 ie ... 93.06 Oct. 66.21 Jar 19 101.51 Nov. 80.91 “Apr 
Oct. 20...130.48 me +110 gio | Oe S..-Se ee ae Tt ; a 4 73.13 May 58.35 Jun ; 94.13 Oct 58.99 Feb 
aw - m0... da. a5 > 31.060 - dee: i 
Oct. 21...130.81 130.09 + .44¢ 93.55 Oct. 27...132.66 130.71 131.35 — .21 93.86 Pda sisaweaia wae 94.07 Apr. 62.70 D 19 73.30 Jan. 57.41 July 
Oct. 22...131.01 129.62 130.13 + .04 93.64 | Oct. 28...132.74 130.78 132.19 + .S84 93.67 *To date. 2 79.25 Jan. 63.09 June 
oa 
tock ransactions—New York Stock Exchang Le 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount t! sk (*) 
For Week Ending Saturday, Oct. 24, 1925: (Total Sales 13, 294, 142 Shares.) _ With Closing Prices, Wednesday, Oct. 28. 
— Yearly Price Ranges.—————_————_—__, Amount c——Last Dividend M ~ Wed., 
1923. 1924. ——————1925 Range.————,, (and ticker abbreviations) Stock Listed. Date Per Pe- (ct. 19 . 24 Week's Week's Oct. 2s 
High, Low. High. Low. High. Date. Low. Date. STOCK KS Capital Paid. Cent riod, Firs i Last Ch'ge Sales. Close 
as ie 64 61 75% May 29 62. Jan. 6 ABITIBI EFOWER & PAPER (sh.) (ABI). 250,000 Oct. 20, °25 _ Q 6 % 2.700 69% 
87 93% 73% 17% Oct. 9 90 Apr. 16 SE OS, GREED sw cvorccsnesecccnctseadss 12,000,000 Sep. 30, ’25 Q 108 I Ne + & 1,400 110 
19% 6% 16% 6 20 Oct. 23 13 Apr. 11 SO a eae Serer ; i4 9% +. 4% 7,200 18% 
4% 24 54 28% 621%, Oct. 23 47 Feb. 18 ES Me so tn cadinn badoebhecibe vie 12,500,000 st. > a Q ti é + Su 9,100 60 
ee - es ee 12% May 27 7% Oct. 13 Ahumada Lead ($1) (AUA)........cccccseee 1,192,018 Q 8%, ly 4.400 R% 
12 56 93 67% 114 Aug. 19 86% Jan. 30 Air Reduction (sh.) (ADN)..............00005 201,030 2 Q 107 + 2% 10,700 10914 
14 4% 14% 4% 15% May 19 160 «Mar. 1) Ajax Rubber (GR.) (AT).......cccccccccccccces 500,000 2 \ 7,900 11 
es oe ‘a oe 105 July 30 103. «Oct. 9 Alabama & Vicksburg (ALM)................ 4,200,000 3 ‘ 
4. 1% % 1% ° & 24% Mar. 27 1 Jan. 6 Alaska Juneau G. M, ($10) (JU) : .. 13,967,440 ‘ 1,800 23, 
rm 7 ee oe 193 193 203 «=June 20 203 June20 Albany & Susquehanna (AQS) x 4% SA 
Gs cate aa od 103 «Oct. +3 103 Oct. 3 Allegheny & Western (AY)................... 3 SA 
ee as oe ee 140 June 17 140 June 17 Alliance Realty (ANR)......... nes oes 2 Q 
106 95 122% 96% 133 May 26 119 Jan. 5 All-American Cables (AAC)... ; 1% Q 2: 13 
‘ 87% 65 108% Oct. 13 80 Mar. 30 Allied Chemical & Dye (sh.) (A . $1 Q 3% 31,100 105% 
112 105% 118% 110 120% Sep. 11 117, Jan. 9 Allied Chemical & Dye pf...................- 1% Q 119 ‘ + % 1,300 120 
51% 37% 73% 41% 95 Sep. 12 71% Jan. 5  Allis-Chalmers Manufacturing (AH)......... 26,000,000 1% Q } { } r % 19,000 ow 
97% 104% 108% Sep 17 103% Jan. 3 Allis-Chalmers Manufacturing pf............. 16 1% Q S he 
36% 10% 17% 7% 29% Oct. 13 13% Mar. 19 American Agricultural Chemical (AGR)...... |2 1 2 ; 10,200 Ble 
li 68h 28% 18% 79% Oct. 13 6% Mar. American Agricultural Chemical pt... eceka 1% f } i8 + 2% 7M) 77! 
15 100 160 98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)........... $1.25 8 ~ 8 + 5 100 195 
| 55% Ou 56 52 58%, Jane 19 53% Jan. 10 American Bank Note pf. ($50)............... 7 a 300 
‘ 49% 25 49%, 36 43 Jan, 7 31 Oct, 24 American Beet Sugar Company (sh.) (ABS). 1 Q Ye 100 
' “< és my ee 87% June 19 82 Oct. 21 American Beet Sugar pf...................+. 1% Q 8 8 + 2% 18,200 
; 22% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... $1.25 + 7% 5,600 12 
‘ 83% 69% 102 76 134% Oct. 23 90% Mar, 30 American Brake Shoe & Foundry (sh.) (ABK) $1.25 Q 12 4 100 
110 102% 110 104% 114% Sep. 29 107% Jan. 12 American Brake Shoe & Foundry pf.......... 1% Q 111 i + 2% 36,000 HOw, 
<s ae ee - 53% Oct, 24 ww Oct. 14 Am, Brown Boveri Elec., when issued (BOV).. 3 thT% 107,152 253 
j 107% 73% 163% 95% 256% Oct, 24 158% Jan. 16 American Can Company (AC).............6.. 1% Q 8 é 
115 106 119 109 121% Sep. 14 115 Jan. 29 American Can Company pf................... 1% Q 119 20% + % 3,200 
oe . $s 115% Sep. 17 97% Apr. 27 American Car & Foundry (sh.) (AF).. . $1.50 Q 1 { 2 11,400 108 
| 125% 117 125 118% 128 July 28 120% Apr. 2 American Car & Foundry pf......... 1% Q 4 2' sm) 
| 25% 20% 25 21% 26% Jan. 1% 22% Oct. 3 American Chain, Class A es ») (ACN he Q ; t 1% 7,600 25 
. \5 17% 5% 40% 14% 62 Apr. 18 37 Jan. 27 American Chicle (sh.) SN 6c Vaasa seaed5 1 , 47 42 $8 t+ % 1,200 4 
- i 39 23 5844 Apr. 18 37 Jan. 7 American Chicle certificates eo re oa 47 ‘ i + 21, 200 165 
} if a on 92 July 8 85 Oct. 9 American Chicle prior pf. (sh,).............. $2.33 4M & 8 8 ¥, 100 
: os . . 90 July 24 American Chicle prior pf, ctfs. (sh.)......... ° , 
i% 4% 7 3% 6% Jan, 22 American Druggists Syndicate ($10) (ADS).. 30c 
143% 87 164% 88 166 «Jan. 2 American Express (AM).............00ceceeee 1% ra $ 138 
i dé er ee ee 51% Sep. 22 American & Eoreign Power (sh.) (AFW).... rs { / % { 
Hi = an os - b4 Feb. 19 87 American & Foreign Power pf. (sh.)......... $1.75 Q t 923 
97 96 132% 93 142 Sep. 23 114% Apr. 7 American & Fore ign Power 25% paid.... 43%¢ Q 2 124 
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-—Last Dividend. —~ -———Week’s Range.——— . 
Yearly Price Ranges - - Amount Mon., Sat.. Wed. 
1923 1924 1925 Range. - STOCKS Capital Date Per Pe- Oct. 19. Oct. 24. Week's Week's (Oct. 25 
High. Low High. Low High. Date Low. Date (and ticker abbreviations) Stock Listed. Paid Cent. riod. First. High Low. Last. Ch’ge Sales Close 
13% 6% 14% 7% 14 Jan, 14 American Hide & Leather (HI)..... , 1 274,100 ‘a 11% 11% 11 11% + % 1,800 ; 
74% 29% 72% Wh, 75% Jan. 14 American Hide & Leather pf ; 12'548, 300 1% : 3% 65 63% 64% 15, 1,200 62% 
111% 78 96 72 124 §=6Aug. 24 American Ice (1S) .. , 8,268,000 1% Q 114 121 113 121 +8 7,400 i 
89 77% &3 75% Se July 9 American Ice pf vee nendeien es eeeees 15,000,000 1% Q 83 8&3 82% 83 —1 300) 825 
43% 16 35% 7™% 42% Oct. 5 American international (sh.) (AD) ; 400,000 1 < 39% 41% 39% 39% 19,500 40% 
13 10% 12 10 14% Sep. 26 American-La France Fire Eng. ($10) (AFG). 3,926,500 Be Q : + 1% 17 30K) 13% 
S18 | 103 uw 1000 June 11 a " American-La France Fire Rape pf. 4,000,000 1% Q + 2% 400) : 
38 13 28% 13% 52 Oct. 2 20 Mar.25 =American Linseed (AL)... Paani 16,750,000 % + 8,900 47% 
59 28% 53% 30 89 Oct. 2 53 Jan. 2 American Linseed pf.......... 16,750,000 1% + 2 1,300 86% 
16% 64% 100K 70% #$ 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)........... 500,000 $4.50 Q + 3% 26,30") 120 
22 114% 120% 116% 124 Feb. 16 115 Aug. 14 American Locomotive pf......... 7 . 25,000,000 1% Q eo % ia 100 ss. 
55% 40% M4 38% 55% Oct. 2: 45% Mar. 30 American Metal Company (sh.) (AMM) 593,443 Tie 6 Q + 2% n,000 “ehh 
117 106 115% 107% 116% Jan. 111 Mar, 30 American Metal Company pf................. 5,000,000 1% Q + I lod 
951 92 9% July 90 Oct. 9 American Piano pf. (AMP) Ps! CC 1% Q +1 100 
97 76 136 94% 118% Oct 89% Jan. 3 American Radiator ($25) (ADR)......... . 31,064,075 $1 Q + % 14,00) 1181 
123% 120% 125 120% 180% Apr 126% Jan. 13 American Radiator pf............... ccoscces Gna 1% Q . 
; ve 83 77 84 Jan 76 Sep. 15 American Railway Express (ARX)... 10,361,800 1%, @Q - 200 
- 48 25 76 «=6June 48 Jan. 8 American Republics (sh.) (APU)...........-. 200,000 be - 2% -— Je 
; : 405, Boy 74 = Oct 36% Jan. 2 American Safety Razor (ARZ)......... ..+.. 20,000,000 Tie = Q + 3% Soleld 11h 
21% 10% 15% 10% 14% Feb 5% Oct. 20 American Ship & Commerce (sh.) (ACS) ae a ; + B& 15 100 o% 
69% 514% «100% n7t, 116\% Oct 0% Mar.30 American Smelting & Refining (AR) . 60,998,000 Aug. 1, ‘25 1% QQ ‘a 5,200) 115% 
102% 93 107% 96 115% Oct 105% Jan. 5 American Smelting & Refining Company vt. . 50,000,000 Sep. 1 1% Q + off Gleld 115 
I 130 153 134 10% Feb 138% Apr. 22 American Snuff (SNU) .. .. 11,000,000 Oct 1 3 Q — o% 600 144, 
101 95 100 94% +102 June 98% Mar. 2 SE, DEE lcxcccgvcnsineons scence ne. oe - 2 1% Q i , 1 = 
a : 44 Sep 37 June 11 American Steel Foundries (sh.) (FJ) 902,745 Oct. 15 The Q + 2% 13,000) 1% 
105% 97% 100% 101% 113% Oct 8 60S Jan. 7 American Steel Foundries pf................. 8,281,300 Sep. 30 1% Q , lov = 
85 48 61% 36 71% Apr 47% Jan. 16 American Sugar Refining Company (3) .. 45,000, July 2 1% )~Ct . 12,100 6i% 
108% 92 90% 77 101% Feb. 91 Jan. 17 American Sugar Refining Company of sakeus 45,000,000 Oct. 2 1% Q — ¥ ACD 97% 
36% 16 28% 6 24% Feb 6 May 6 American Sumatra Tobacco (AMS) 14,447,400 Aug. 1 2 i + * 6c) 11% 
65% 52 69 22% 120% Oct 28 Apr. 27 American Sumatra Tobacco pf....... 1,963,500 Sep 1 3 
38% 40 43% 38% 47 Feb. 25 374 June 1 American Telegraph & Cable (ACE) 14,000,000 Sep. 1 5 1% Q st 41 
128% 119% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT) 9% 20,056, 700 rt. 2! Q 7, = 141% 
° RY 82% 21 Oct, 22 Feb. 17 American Tobacco ($50) (AT) ‘ 942 $1.75 Q +. 45%, 119% 
. 87% 81% 199% Oct. 22 842 Feb. 17 American Tobacco B ($50) (ATB) $1.75 Q + 4% 118% 
105% 100% 106% 101 108 June 28 104% Jan. 5 American Tobacco Company pf 1% Q +1 10% 
e 115 106 125 Oct. 17 103 Apr. 22 American Type Founders (TY) 6. 000,000 2 Q + 1 132 
10T% 105% 111 Sep. 30 105% May 2 American Type Founders pf 4,000,000 1% Q ° r? 
41% 24 68% July 21 34% Jan. 13 American Water Works & Elec, ($20) (AWW) 11,516,740 400c Q 1% 13,204) nthe 
93 B54 101 ROLY 103 Feb. 17 4 American Water Works & Electric Ist pf 13,991,700 14 Q + 1% m 101% 
v8 92% VO'» 90 100 July 27 K American Wholesale pf. (AWH). 6,917,700 1% Q Se : 
100% 65 78% 51% 644% Jan. 6 6 American Woolen Company (WY) 40,000 000 1% ° T 24 19 00 elds 
1llh 96S, 102% 90 96% Jan. 20 American Woolen Company pf 49,999 000 1%, Q + %& > 4M) 4% 
uM 1% 7 1% 7% Jan. 3 American Writing Paper pf. (AW). 8,058,500 1 
2% 1 4% 1 Jan. 2 American Writing Paper pf. ctfs. of deposit 4,721,000 a 
19% 6% 12 : 12% Jan. 9 American Zinc, Lead & Smelting ($25) (ZA). 4,828,000 4 - 3, BOO 9% 
58% 24% 38% 24 39 Jan. 9 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 $1.50 +1 2,200 364 
53% 32 4B 28% 48 Jan 3 Anaconda Coppe r . Mining Company hieey (C) 150,000 000 Te Q + 2% 72.30 45%, 
24% 11 22 12 44 Aug. 19 L's’ Ann Arbor (AN ka 3,250,000 re 200) 
45 21 46% 25 wo% May 8 40 Mar, 24 Ann Arbor pf ; ry 000 ‘000 1 
ee 29 2815 45% Oct 1 26 Jan 7 Archer-Daniels-Midland (sh.) (ADD) 200,000 peaaevawkait + 1% 2,400 43 
91% 90 105 Oct. 16 90% Jan > Archer-Daniels-Midland pf 4,250,000 Aug 1 1% Q es 
oy 88% 94% RI 100 Oct 90% Mar, 31 Armour of Delaware pf. (AMD). &s 63,786,900 Oct. & 1% Q % 
. 27% Oct > 20 Mar. 19 Armour & Co. of Ill., Class A (AMR **A’*)... 31,249,450 Oct 1 Me Q + % 
20% Oct, 23 18% Oct. 15 Armour & Co, of Illinois, Class B. és ‘ 1% 
92 Oct. 92 Oct, Armour & Co. of Ill, pf... ide a . 
18% 10% 14% 6 16% Oct. 14 8 Jan 5 Arnold, Constable & Co. (sh.) (ACT) 41,045 + 1% +400) 16% 
ae 5% Oct. 5 lv Sep 1 Arnoid, Constable & Co, certificates 158,955 - + } 2,100 14 
48% Sep. 17 39 June 19 Artloom (sh.) (ARR) ie tasc waded nee 200,000 ii ne % 1,800 17% 
° 105 Sep. 24 101! Aug. 20 Artloom pf sasdiridits Hea dciih die 66. ee 3,000,000 1% Q 7 i 
18 15 16% 14% 17% Oct. 22 15 Jan. 7 Art Metal Construction ($10) (ART) 3,205 wie =—Q + & 300 17% 
es 60% Oct. 14 46% Aug. 14 Associated Dry Goods (sh.) (DG) 63c Q + 1% 12.700 501 
3 Ww 83% 101 Oct. 3 OF Jan 2 Associated Dry Goods Ist pf a 3,5 1% Q + 1 20) 101% 
934% R4 102% 89 108 Feb, 7 101 Jan 2 Associated Dry Goods 2d pf................. 6. 718, 100 1% Q — ¥& 100 
28% 24% Ss 27% 41% June 15 2 Mar. 30 Associated Oil ($25) (ADO) R a 56,000,000 he Q + 1 18,700 
105% 120% ™) 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe (A) 232 463,000 1% Q 2 26.400 
855, 96%, RHE 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf . 124,199,500 2% SA a 1.400 
3% 1% 5 1% 7 Mar. 6 3 Jan. 14 Atlanta, Birmingham & Atlantic (AAB)..... 30, "000,000 a . _ 400 
127 108% 152% 112 101% Sep 3 1474 Jan. 16 Atlantic Coast Line (AX).... , 67,586,200 July 10, °25 4% SA 31, 11 900 
9% 23 10% 77 Sep 2 Je Atlantic, Gulf & West Indies 8. S (AG) 199,398 Feb. a ae 5 10200 
6% 31% 124% 60 Sep. 23 Atlantic, Gulf & West Indies S. S e- 14,979,900 Jan. 3, $1.25 % <n) 
} 98% 140% 78% 117% Feb. 6 Atlantic Refining (AFI) 50,000,000 June 16, 1 + 3% > OM) 
120 115 118 108 117% June 8 Atlantic Refining pf 20,000,000 Aug. 1, 1% Q = 26 sm 
57% Si 54% 47 52% Feb. 24 Atlas Powder (sh.) (APW) 249,527 Sep. 10, $i Q AM) 
90% 82% 93 RY wy Jan. 9 Atlas Powder pf. 9,000,000 Aug. 1, 1% Q a om 
20% 7™ 11% 5 14% Sep. 18 Atlas Tack (sh.) (AKO)... 95,000 se i ; — 3 PM i4% 
35% 17 334 18% 32% Jan. 12 Austin, Nicho!s & Co. (sh.) (ANO) 134,543 - $+ 2% 1.300 Yg 
% 78% 91 ry a5 Aug. 15 Austin, Nichols & Co. pf 5,500,000 1% Q "yy "Onn . 
28% is why 1% 4% May 14 Auto Knitter Hosiery (sh.) (AKY) 100,000 ie va —«M) 
44 2 4%, 3 1%, Feb. 10 Auto Sales ($50) (AU) “ vets . 4,029,600 ; F 
14% 11 16 11% 16% Feb } Auto Sales pf. ($50) emia .. 2,886,735 S43 iy 4) 
144% 110% 134% 104% BALDWIN LOCOMOTIVE (B) 20,000,000 July 1, "25 3% SA + 3% 62.900 122 
116% 110 117% 110% Baldwin Locomotive pf ; .. 20,000,000 July "2. SA os moon sos 
6% 40% 84% 52% Baltimore & Ohio (BO) .152,314,800 Sep. Q + 5% 19.000 * 
60% 55% 66% 56% Baltimore & Ohio pf ie 60,000/000 Sep. Q i ee 
Y 44% 39% Bangor & Aroostook ($50) (BGK) 3,860,000 Oct. Q Fig 3900 x5" 
O44 95 86 Bangor & Aroostook p : 3,480,000 = Oct. Q - aM) on 
5S 20% 39 23% Barnet Leather (sh,) (BLR) . +e 40,000 Aug. + 3Y 1.20) 
82 95 85 Barnet Leather pf : Ee ceecseeee 1,500,000 Oct Q Ss - 
35 o% 23% 14 Barnsdall Corporation, Class A ($25) (BDL). 18,428,250 Apr. vt + 2% = 2 o- 
22 6 17% ” Barnsdall Corporation, Class B ($25) «oe Apr. + 3 aaa on 
62% MO 59 39%, Bayuk Cigars, Inc. (sh.) (BY) a2 > 9,800 23M 
00 95 98 ed Bayuk Cigars Ist p mae Oct. Q = eo an 
*40 "40 = *37% Beech Croek Railroad (35 0) (BCH) q .§ & Y Oct. Q = 100 
B4'y 48, 2% 44\ Beech-Nut Packing ($20) (BNU).... esses» 7,500,000 Oct. Q > ae ae . 
104 104 113% 113% Beech-Nut Packing pf., Class B 1,119,500 = Oct. Q , ae a0 
Tr es , Belding Bros. (sh.) (BEG) 411,576 Oct. Q % : . 
71% 41% = 62% 37% Bethlehem Steel (BS) 180,151,900 July + 43 ¢ G00 38% 
87 97 891, Bethlehem Steel 7% pf 48,310,700 Oct @ i 4 9,300 47% 
111% 1004 110% = 102 Bethlehem Steel 8% pf......... SIDITD a1fe30/600 Oct! Q — mo 
98 89 93 73 Blumenthal (Sidney) & Co. pf............... 2,500,000 = Apr. se 
™ 3% ™% 3 Booth Fisheries (sh.) (BF)... 249,970 Apr mel oe : 
38 25 42% 20 Booth Fisheries Ist pf...... 4,998,600 Oct. + im Rigen 8 
; Botany Cons. Mills A (BTY) 5,000,000 Aug @ Lae —_— : 
Briggs Manufacturing (sh.) (BGI) 2,000,000 Oct Q 11 1 - 45% 
3 6 1% British Empire Steel (BMP 20,318,400 ‘ 5, eee 30% 
% 524 54 30 British Empire Steel ist pf... 8.032, ix ; 3% 
264 12% 15% 5 British Empire Steel 2d pf i's 100 344 
121% 104% 124% 107% Brooklyn Edison (BE) ) @ - ae, 
18% 9% 41% 13% Brooklyn-Manhattan Transit (sh.) (BM) fe a + 2u ons 4 143% 
4975 31% 75% 48% Brooklyn-Manhattan Transit pf. (sh.) $1.50 Q } 91 ” a : 7% 
= 82% 56% Brooklyn Union Gas (sh.) (BU) ad $1 Q H 15 Pm 4 
6% 41% 76% 39 Se Brown Shoe (BW) pee i Q 1 4i¢ “saan ee 
bd 85 99% B44 ° Brown Shoe pf 1 Q a 2,400 146% 
‘ a Brunswick-Balke-Collender (sh.) (BCC)... 900 “ig 00 3 
2% % Sy 1 > 7 Brunswick Terminal & Railroad (BK)..... 13 spe 14% 
125 120 125 85 ‘i i 4 juffalo & Susquehanna (BFQ). ae Sep ix @ % 4,600 9% 
52 ww 52h 50 2 Feb. 16 8 Buffalo & Susquehanna pf June 9 SA 
65 50 67 ) 92% May 2 . 2 Buffalo, Rochester & Pittsburgh (BR). Aug 2 9 > 
*90 *85 i% 74% 8% May 2 5 23 Buffalo, Rochester & Pittsburgh pf........ Aus. 3 SA 7 120 
144% = 100 112% 95 123% Oct. 7 92% Feb. 11 Burns Brothers, Class A (sh.) (BB) \ug. $2.50 Q +n B. as 
43 21% 29 19% 36% Oct. 7 7 Mar.31 Burns Brothers, Class B (sh.) Aug. he Q + 3% 2700 ao 
120 118% 1204 118 117 Jan. 22 «113° Jan. 9 Burns Brothers prior pf Aus. ™ @ —_ 4,700 33% 
100% 99% 95% 99 Oct, 22 91% June 15 Burns Brothers pf... ER Oct. ° 1% Q 4 : 
‘ 67% 62% 108 «Sep. 4 65 Jan. 3 Burroughs Adding Machine (sh.) (BGH) Sep. 30) '25 Tse 60 Q 4 114 osm 
ae . 1% — ~4 + tae 7me a Bush Terminal (sh.) (BH).................. herrea ; ies + % "ano 
. 9% June 2 ’ ay 14 Bush Terminal deb, (BHD)..... ‘ Oc 5, 2 3 % i. 
9614 89% R81, 102, Aug. 17 96% Jan. 6 Bush Terminal Building pf. (BHB). ior * +) 3 : ihe, raves 
11% 4% 3% BM Jan. 2 4% Mar. 31 Butte Copper & Zinc ($5) (BC)..... 3,000, ‘000 Dec. 24, ’ Oe ‘ 6% 7 6 7 + ¥% 8,200 
37% 12 14 24% Jan 9 6% May 5 Butte & Superior ($10) (BT).. 2,901,970 Sep. 30 i SOc Q 11% 12% Wyk 12 + YX ="3 M 
22 13% 17 28% Jan. 3 17 May 13 Butterick Company (BCK) 14.6 7200 a , u 2 OX 2» ar ero 
= y 4 Sep. 1, Ny ; 19% 24% 19% 22 +2 6.100 
3% 8=6 Oct. 24 23 «Oct. 19 Byers (A, M.) Co. (ABY) 23 38 23 37 +134 if 
. > panne 7 3 37 3% 6 200 
1m = Oet. 24 95% Oct. 23 Byers (A. M.) pf 4,500,000 = Aug. 1, *25 i% Q 951 100 95% 100 "00 
9% 1% 4% 1 2% Jan. 12 % Apr. 25 CADDO CENTRAL O. & R. (sh.) (CCD) 5 § 1 ° a 
7 77 106% 80 132% Aue. 21 100% Jan, 27 California Packing (sh.) (CFF) ae $1 50 Q 12. 130% 123% 1295, + 6% a 
17% 29% 19% 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (CPU) 43%c Q 28% 30%, > 29% 4+ i 0 han 
12% 3% 5% 2 4% Feb. 19 1% Oct. 10 Callahan Zinc & Lead ($10) (CM)... “nOe 1% 2 “1% 2 ‘ “a ano 
42 58% 41% 8 Jan. 7 45 Apr. 22 Calumet & Arizona ($10) (CMM)... 6.425.300 $1 Q 52 55% aE 54% 4°51 = On - 
17% 19% 13% 18% Jan. 2 12% May 26 Calumet & Hecla ($25) (CAH) -. 49,618,050 0c Q 14 14% te 14% H “a 1G ++4 oe 
4 130% 61564 86142 152% Jan. 8 136% Mar. 30 Canadian Pacific (CD) pcsd 260,000,000 2% Q 149% 150% 148% 149 ty ooo (1an” 
>3 Ma 50% 56% 524% °50 May 14 56 Jan. 10 Canada Southern (CSA).. oe eae 15,000,000 1% SA ga envy 10,600 148 
; oe : 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL)...... 13'728.000 je | 60Q te a : rRie pears ee 
42 17 35 14 51% Oct. 10 24 Mar.18 Case (J. I.) Threshing Machine (CTM). 13,000,000 ; ni 48 i 47 nO +1 1,900 51 
8h 65 77 40 98% Oc 9 60 Mar. 11 Case (J. 1.) Threshing Machine dees ° 13,000,000 1% 95% 95% 95 95% % =O) 100 
= : 70 70 ' ve secese Contral Coal & Coke (CKO)................- 5,125,000 “% ‘ 70 . 
40% 21% 9% 23% Oct. 13 14% Mar. 28 Centra! Leather (CL)... 39,689 300 1% es 291 20% , 223 a 
79% 28% 29% 71 8=6Oct. 13 49% Mar.24 Central Leather pf 33'298'900 2 Sa gic 66% t 1% 11,200 20% 
231175 199321, Jan. 3 265 ~Mar.30 Central of New Jersey ‘56h. eaeey .. 27,436,800 . 6 305 295 iS 2100 = 
36% 8€6—-28 25% 47% Mar. 7 30% Sep. 2 Century Ribbon Mills (sh.) (CTY) 100,000 ie 860 371% x37% + 13 $700 © -3% 
98% 91% 91 ™% Jan. 14 94% Oct. 5 Century Ribbon Mills pf......... ; 2,000,000 1% Q 944 4 - 35% 
50% “ 40% A Oct. 21 43% Mar 24 Cerro de Pasco Copper (sh.) (CDP)........-- 1,122,842 i Q° 55% 624 55 61 3 +6 83.100 61% 
~...a 2 24% 58% Sep & 40% Mar. 24 Certain-teed Products (sh.) (CRT)........ 282,000 $1 as 49% 6%, 49% 5b + 5% 38.400 na’ 





Binghamton Light & Power 5s, 1946 
United Light & Power 5's, 1928 


115 Broadway 
Rector 8120 


GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 


350 Madison Ave. 
Murray Hill 6353 


1521 Walnut St., Phila. 


Rittenhouse 9510 


Lockport Light, 
Northern N. Y. 


Heat & Pow. 5s, 1954 
Utilities, Inc., All Issues 
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—_—--—-_ —a early Price Ranges.———— —- Amount ——-—Last Dividend S Wed 
1923, 924. ———1925 Range.——————— STOCKS Capital Date Per Pe 24 W cs Week Ow 
High. Low. High, Low. High Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod ast. Ch’'ge Sales se 
R8 73% 87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Products Ist pf si 4,490,000 Oct. . 1% Q 4 1M 
es 75 rf 103 Sep. 9% 801%, Feb. 13 Certain-teed Products 2d pf. i Rawigaeen ane 2,675,000 Oct. ‘. 1% Q 2 
76 $3 661% 26% 52 Oct, 2 27% Aug. 20 Chandler Motors (sh.) (CHM)........+----- 280.000 Oct. 1 75 Q j 7% 44.20 4 
76% AT 98% 67% 111% Sep. 89% Mar. 30 Chesapeake & (thio (CO) ; eres  * July 1, 2 SA 4 1 27 DK 7% 
- ai +8 a 109% Sep 93% Aug. 1 Chesapeake & Ohio pf every ree 11,698,300 July 15 2 SA 1% vA 1 
104% 96 109% 99% 115% Sep 3 105% Apr. 14 Chesapeake & Ohio ctfs Seer eete rete July 1, ‘2: 34 OSA vl, 
4™& 2 104, 3% 10% Feb. 9 354 Apr. 24 Chicago & Alton (ALT) Pre ye Pre DY 8 «—s-a:5:4:5:0-4-602 f 5% \% 5 40K 
12% 3% 19% 8% 19% Feb. 21 5% Apr. 23 ee Se OE Bl oo v0 cccscenscawesee «.-+» 18,504,000 Jan, 16, ‘11 1 1134 1 >, DOM 11% 
2 2% 7 3 9 Feb. 10 5% Mar, 28 Chicago & Alton ctfs. of. de “posit. Seek ehain .. 1,346,200 Saebadoe 7 
* *9 *9 8X 81% F X Spe By oS Chicago & Alton pf. ctfs. of de posit..... ‘aioe 989 000 iewuan isa % ; 
38% 1 38 21 88% Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE)............. 23,845,300 ase dal te ‘ 9% 1.4% 
62% 461, 62% 37 574% Jan. 2 40 Mar. 30 Chicago & Eastern Illinois pf............. ia: 2,051, 100 rf ee 14 i oe 1.290 
7 2% 11% 4 15 Feb. 7 9 Jan, 2 Chicago Great Western (GW) Feb. 15. ‘10 2 i eT 105 
17 6% 31% 10% 32% Feb. 6 19% Mar. 30 Chicago Great Western pf.. July 15, °19 1 23% + % 10, 106 34 
26% 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST)....... ; 83, 148, 300 Sep. 1, ‘17 2y a ~ + ¥% 6,80 RU, 
45% 20% 32% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf......... . 78,470,600 Sep. ee 3% 4 5, + 1% 33, 10K 15% 
a oa i 7% Oct 7 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs.......... 34,263,000  ...... ‘+s : ne Si % 800 
‘ # als fe 15% Oct. 5 12% Oct. 7 Chicago, Milwaukee & St, Paul pi. ctfs....... ee eeeererree $ 1k, 1 15% AM) 
Ba 47% T5% 49% 75% Jan. 12 7% Apr. 14 Chicago & Northwestern (NW)... 145,16: June 30, "2 2 SA TO% + 2% 38 3K 69% 
' 118 97% 114%, 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf...... sits June 30, 3% SA 4 rT 11t 
90% 75% 100% 79% 122% Aug. 22 80% Mar. 19 Chicago Pneumatic Tool (CGG)........ 2,934,6 Oct, 26, "25 1% Q 10 7.700 114% 
37% 19 Ht) 21% 544% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI). 7 Pehadtass 14% 1G% + OK 31.100 47% 
2 97% 76% 9914 Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf. June 30, °! 32% #SA ; 7 y 7 061 
85 60% 87% 655% 89%. Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf.... June 30, 3 SA . j € 1,200 
78 29 5i's 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul., Minn. & O. (OM) Aug. 20, 2 iG oy vit) 
102% 71% at 68% 108 Jan. 13 73% Apr. 21 Chicago, &. Paul, Minn. & O. pf... .cccccccces oe Dec, 31, *2 5 7 2 600 
be ‘i Py one 45 Aug. 12 44 Sep. 30 Chicago, St. Paul, Minn. & O, ctfs........ pamiaee ex 44 
2 7 18 92 July 29 Chicago, St. Paul, Minn, & O, pf. ctfs..... cae ai at 
ee 614 39 3 44% July 7 Chicago Yellow Cab (sh.) (TXY)....... Gon. 1, 3 1-3 M l + 3% 1 FM 
: 49% Mar. 3 Childs Company (sh.) (CDI).......... Sep. 10, t60c Q 72 + 2% 
% 24% By, 25% a0 Mar. 20 Chile Copper ($25) (CHL). ee Sep. 29, °2 b2K Q $ %, + 1% . 
31% 14% 20 15 19 Apr. 23 Chino Copper ($5) (CY). ........scees. Sep. 30, ‘20 37% 22% = , 
: 108% July 18 Chrysler Corp. ctfs. (sh.) (CRY)....... aay Or ) 201 4-101 \% 
ie 100% July 24 Chrysler Corp. pf. ORIN fo a auwedddaes 6066-00008 218,02 Oct. 26, ‘25 $2 Q 108% + % 
115 75% 1501 100 140 May 20 Cleveland, OF Re. eee 47 ,056 ,300 Oct. 20, 1ly ) 68 
93 A 115 Sep. 21 Cleveland, oO. & i &. RRR ee -.. 10,000,000 1% Q 
7 66 71 68% 70% July 30 Cleveland & P ittsburgh ($50) (PTT).......... 11,237,750 87%c Q A 
| #38 os he ca *39% Apr. 16 Cleveland & Pittsburgh special ($50)......... 27,822,250 5c Q % 
y 16% 60 75% 55 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 1% Q vy 13,8 
110 99% 105% 100% 103% Jan. 16 Cluett, Peabody & Co. it ccoscccesscocccces OSERMEe 1% Q 
83% 65% 83% 61 80 Jan. 6 Coca-Cola (sh.) (KO). (tbat Caer ioe 500,000 1.75 Q 2 1 8,4 
29 92% 99 91% 2 99 Jan. 27 ol ES eee ei ee eee 10,000,000 3% SA ry 
35% 20 544% 24% 484 3 32% Apr. 21 Colorado Fuel & Iron GEFs ch dnetepasencsenes 34,235,5 5, °25 % 4 3 OT (MK 
a 102 102 108% 108% 110% Aug. 5 106 Sep. 22 Colorado Fuel & Iron pf ET IE OES: 2,000,000 Aug. 25, ‘2 2 Q 
45% 17 49 20 70% Sep 44% Jan. 6 Colorado & Southe _ a ERS ee erro 30, 795, 000 Dec. 30, ’22 3 { ( 1 1.600 63 
60 47 65% 50 64% June 16 60 Mar. 26 Colorado & Southern Ist pf.................. 8.500.000 June 30, '24 2 SA $ 4 “ay >) 64% 
55 35 59 45 : 54 Jan. 21 Colorado & Southern 2d pf................64. yy Dec. 31, '24 4 A f 62k + 1% 104 
37% 30% 48 33 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)......... 1,500,000 Aug. 15, °25 5c Q : 84% + 3% 75.00 3% 
an . 105 103% 104% Jan. 3 Columbia Gas & Electric pf................- 24,142,800 Aug. 15, ‘25 1% Q 1 3 1 4 1, 104 112 
31% 41 55% 39% 45 Mar. 24 Columbian Carbon (sh.) (CBN).............. ‘402, 131 Aug. 1, °23 Q 48 ) + 3 9 GOK o- 
: Ag oes ee 38% Sep. 29 Commercial Credit (COY) (sh.)............. 480,000 Sep. 30, ¥ Q 14 16 1% 20.500 ‘7 
wo a 254% Sep. 24 Commercial Credit pf 7 .... 4,000,000 Sep. 30, Q + % BOK 
2 aa 26% Sep. 24 Oo eS Ee rrr rer . 4,000,000 Sep. 30, * Q 9 y M 
n aa 58 30% O Jan. 2 Commercial Investment Trust (sh.) (CIT)... 350,000 Aug. 15, ’ Q 4. oh 3.10% g 
{ re 93 102 Mar, 19 Commercial Investment Trust pf............. 6,000,000 Oct. ee Q _ OK 
PT 25 131% 43% 80 May 25 Commercial Solvents, Class A (sh.) (CSV)... 40,000 Oct. i, * Q 4 14 4,904 
40 15 129% 33 76 May 25 Commercial Solvents, Class B (sh.)...... a 46,869 eosseces 15% 7 ,3OM 
184% 44% 66% 32 20 Sep. 24 Congoleum-Nairn, Inc. (sh.) (COG)........ . 1,641,026 Oct, 30, °25 4 vA 22 70 
22% 9% 14% 7% % May 19 Conley Tin Fuil (sh.) (CLY) pein + 171,866 Oct. 5, “2 ‘ , ‘ -e 1 
39% 14% 30 11% 26% Jan. 2 Consolidated Cigar (sh.) (CGR) cd wie sng 145,987 Apr. 15, ° . s0%, + 1% 4,200) 29% 
83 60 84 59% 79% Jan. 2 Consolidated Cigar pf......... «esaeee 4,000,000 Sep. 1,’ Q 89 
*, ly 3 y 3% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 269,706 Jan. 21, '2 j 21M 45 
mm re 79% 60% 74% Mar. 30 Consolidated Gas (sh.) (G) incense ..e. 3,600,000 Sep. 15, ) 4 + 3y 62 94 
14% 6 2% 2% June 11 Consolidated Textile (sh.) (CTX)............ 1 ‘297,789 Jan. 15, °% \% 12.30 4 
57% 42% 43% 604, Mar. 30 Continental Can (ah.) (CH)... ....ccccccsccce 476.552 Aug. 15, Q g 4 40),90 RI 
110% 102% 114 104% 114 Feb. 6 CRMEURANOEE CON Be 5 ons ccnicenscnccsceseecce 5,654,000 Oct. Q ‘ 
103% 90 109% 89% 103 Jan. 5 Continental Insurance Co, ($25) (CIS) .... 10,000,000 July 10, SA ) 11.0 ( 
12% 5 8% 8% Jan. 2 Continental Motors (sh.) (CMR)............. 1,760,845 Oct, 30, Q { 7 171 0K 3% 
i hie 43% 31% 32% May 2! Fanon ba et me ts = fining Co. ($25) (CFG)..... 63,250,000 Oct. - : 2 ‘ + 1% 75,600 Tl, 
2 1 115% 118% Jan. 7 orn Products Refining Company pf..... ... 25,000,000 Ost. 5, ° Q .o- aT 
— rts _ Aug. 21 Coty, Inc. (sh.) (COT)......... gelenedes a 309.300 Sep. 30, ° Q 7 “%% 3 400 
20 20 43 21 Mar, 30 Crex Carpet Co. (CRX) meee io Wace ae -.. 2,998,900 Oct. 15, ” . © Ty 7 
6% 57% 7 4M Mar, 30 Crucible Stee] Company (XA)................ 55,000,000 July 31, °2! Q ‘ + oy 18, f 
94% 85% 97 5 May 8 Crucible Steel Company pf................... 25,000 .000 Sep. 30, ° Q % 1 ) 
8% 18 10% Oct. 23 Crees Snee Hager CAR.) GP co cccccccccccsonse 500,000 caavenee & 8 y, 12,.G0 9 
65% 33% 11% 53% Oct. 23 Cuba Cane Sugar pf.......... Seas oaaas é 50,000,000 Apr. 1, ‘21 1% y 2, 24.60 10% 
ies Oct. 23 Cuba Company (sh.) (CUB)............e00-- 1, ‘25 1 2 , % 29 20 
69 69 92 71! Oct. 9 Cuba Railroad pf. (CBR)............... aie 1, 3 SA 84° - 
| 37% 23 38% 28% Oct, 24 Cuban American Sugar ($10) (CSU)......... 1, 50c Q 20% 1 11 94H - 
1 92 1 3 95% May 5 Cuban American Sugar Of. ..60. ss cccccescces 1 1% 2 6 9 
Eg 3 8 4% 2% Oct. 1 Cuban Dominican Sugar (sh.) wus) Rewaewae ‘ “ 7,500 3 
‘ 58% 30 62 17% Oct. 8 Cuban Dominican Sugar pf............e+ee0- g id ON 
3 a co 95 Aug. 20 BE a + ps a eer 1% Q u 1% + 3% 3.3% 100 
: - 76% 62 Mar. 30 Cushman’s Sons (sh.) (CHS)................. 75e Q + 4% BOK ") 
: es 00 101 May 26 2 ee ee er ae 1% 2 Ma 
‘ Re 74% 47 Sep. 30 Cuyamel Fruit (sh.) (CDF)...... wdadeadanne $1 ) 1% 5, 04M 48 
12% 54% 32% 1 June 25 D. ‘BOONE WOOLEN MILLS ce 25) (DE)... 75c 6 ye 1 
1% 20% 69% 27% Apr. 30 Davison Chemical (sh.) (D). Aen saednaee $1. > 4214 15.500 41 
13% 60% $2% Jan. 6 Deere & Co, pf. (DER)... .ccccccccccccccces 1% © 8 
2 18% 22 20% Mar. 18 De Beers Con. M. (sh.) (DB): Jeucudmunan sian 7c va 100 
124 98% 133% Mar.30 Delaware & Hudson (DH1)............-e0000: 2% #Q 14 $4 + 1% 3,100 
1 109% 149% 125 Mar.30 Delaware, Lack. & Western ($50) (DDL).... $1.50 Q 138 ‘ 10 + 3 9,000 =139 
e 43 . 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... H0% % 600 42 
141 100% 115% 102% 159% Sep. 29 110 Jan. 6 Detroit Edison (DT) é 2 4 2 Q 4 » 165, 104 143% 
20 22% 20 51 Jan. 20 40 June 2 Detroit and Mackinac (DET).. 
35 35 35 72 Jan. 8 60 June 2 Detroit & Mackinac pf.. Er 2% 
98 90 98% 93 101% Oct. 2 97% Jan. 29 Devoe & Raynolds Ist pf. (DRS) 1% Q 7 
“ 119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN eins Q 
~~ 46% Oc 17 21% June 9 Dodge Brothers, C ieee A (sh.) (DEE). ‘ 4 t 257,700 44%, 
oe i ce 91% Oct. 17 73lg May 7 rrr err rrr $1.75 Q 8 88 iB 24,100 RR 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO)...... Oe ee Te Q 4 4 +, (WM Ing 
‘ 14% 11 18 9% 23% Aug. 4 14 Feb. 16 Douglas-Pectin (sh.) (DOU)............. act 25e Q ky 1,800 9% 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic. (DS). ‘ va 300 
5% 3 Biz 3% 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.......... 4 %, 100 
148% 106 142 112 208% Oct, 17 134% Jan, 5 Du Pont de Nemours & Co. (DD)...... 3 Q + GI 20,200 
103% 101 85 103 «Oct, 5 94 Jan. 23 Du Pont de Nemours & Co, deb. 6%.... 1 Q y y 1304 
55 108% 102 113 Sep. 23 105 Jan. 7 Duquesne Light 1st pf., Series A ow 1 Q + iT 
89% 82 10 5 20 Oct. 13 8 Jan. 31 Durham Hosiery ($50) (DHO). aaah 87%c 
18 9 57 40 57 Oct 1 13% June 3 Durham Hosiery SS Ee Ee rere 1% 
115% 89% 114% 104% 118 Jan. 19 104% July 18 EASTMAN ge’ (sh.) CERNE) nccccccccsccs 2 Q ) 4 14,3 
114% 108% 115 108% 115 Oct. 13 112 Oct. 6 RE SSPE I ee ae & 1% Q 
7 20 24% 8% 274% Oct 3 1% Feb. 13 Eaton Axle & Spring (sh. ) ‘(ENX) Shere eee 5 26 + 1% 15,600 
40% July 16 17% Apr. 25 Electric Power & Light ctfs, (EL)........... 2% + & 7 OOM) 
110 June 16 100 Mar. 18 Elec, P. & L. pf. allot. ctfs. 40% pd. (sh.)... 70 Q D 07 +1 1,600 
; a ad => 110% June 20 100% Mar. 28 Elec. P. & L. pf. allot. ctfs. full paid (sh.) 1% Q 7 
F Pe = ‘a0 94 June 10 89% Aug. 2 Electric Power & Light pf. (sh.) ctfs........ 1% Q 91% + % 3,000 
67% 52 66 i, 71% Sep. 17 60% Mar. 3u Electric Storage Battery (sh.) (@G)......... $1 Q ) 69% 13,000 
20% 12 145 11 15 Sep. 9 7% Feb. 17 Bee Pees Gees GUD. GED no ook vc cccesccscce 75c + 2% OM 14% 
rt 36 20 25 21 25 Sep. 24 16 May 26 i Ce ME MS os 6 iis 4 slaw 66 080.b.0.0'8.6 Thc 213 
1% Sy 3% by 5% July 31 1% May 1 Emerson Brantingham (EGM).............. 8%, + “ 300) 
20% 6% 16 T* 26% Aug. 26 ® May 27 Emerson Brantingham pf..................+. 1% J s 1 1,700 1 
| a4 58% 73% 55% 74% Sep. 17 63% Apr. 2 Endicott-Johnson ($50) (EJ).........--2s0s $1.25 Q } 70 5,100 7 
, 118 10 115 105% 118% Oct. 9 112% Jan. 21 Endicott-Johnson °' pf......... 1% Q ® 8 % 300 118% 
22% 10% 35% 20% 35 Oct. 23 26% May 15 ut ST eer 3 4% + 2% 65,400 1% 
31% 15 419% 285% 46% Jan. 2 35 June 24 Erie Ist pf. ne 2 40% ‘ 42 + 2% 29 , 30K 12% 
27% 46% 25% 43% Jan. 5 34 «June 2! Erie 2d pf.. i 4014, + 1% 2,900 4 
27% 27% 34 Oct. 21 25% July 1 Erie certificates . ‘ 4 + 2% 100 
i 41% Oct, 21 36% July 6 Erie Ist pf. Et ESSAI REE AG $ L + 1% 200 
56 6 *60% *56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP)............6.- 87%c Q 
= 7% Apr. 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX) OF PRES 1% Q 
a St Eureka Vacuum Cleaner (EU) (sh.).......... Ig Aug. 1, ‘2! $1 Q é : x34 . % 16,600 ath 
31 19% 24% 18 Exchange Buffet (sh.) (EXY)..............+- July 31, ‘25 37\%e Q 1 . x17% + % 300 17% 
1% 13 3 4% 2 FAIRBANKS COMPANY ($25) Se Ke ween 0 — errr es 2% 1% 300 
é : 34 25% Fairbanks, Morse & Co. (sh.) (FKM) 7 Sep. 30, ‘25 65c Q 49 = 7% + 1% 13,800 4\2 
a os - a Fairbanks, Morse & Co, pf....... eaten & Sep. 1, °25 1% Q 10 09% Me, atu) 
93 52 98'_ 61 Famous Players-Lasky (sh.) (FF)........ y 335,! Oct. 1, '25 2 Q 108 13 + 3% 44,600 109%, 
90% 82 108%% 87% PeeeNs PIAPOTE-LAGRG OF. .0s.0ccccscecsecscs 8,300,000 Aug. 1, ‘25 $2 Q ae 4 
7 i ca zs Federal Light & Traction ($15) (FLT)...... 5,900,640 Oct. 1, '25 35e = Q 9 % 12,300 x 
ae os ‘ Sm Federal Light & Traction pf. (sh.)........ ‘ 39,374 Sep. 1, 1% Q 83% os . 
13 5 24% 5% Federal Mining & Smelting (FS)......... .. 6,000,000 Jan. 15, '09 1% 29 32% + 2% 2,400 v1 
4 a 60', 34% 64% 41% Federa! Mining & Smelting pf............... 12,000,000 Sep. 15, ‘25 1% Q 7 75% + 3% 11,300 891 
138 102 146 118 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 July 10, '25 $3 SA t + 5% 1,500 
10% 7% 13% 9% x, 1 1 > Fifth “Avenue Bus temp. ctfs. (sh.) (FV).... ......... Oct, 16, ‘25 16c Q 14% : 
a aa : ai 106 Oct. 23 100 June 16 First National Pictures Ist in (FNP) pated 2,500,000 Oct, 1, °2% $2 Q 104 106 + 1 300 11¢ 
re pe i me 120 Oct. 17 604% Feb. 17 Ss Ff Oh. Sarre 60,000,000 Aug. 1, '25 $1.25 Q + 61 32,100 1k 
16% 5% 13% 5% 28% Oct. 2 10% Mar, 24 Fisk Rubber (sh.) (FK)...........c:eceeeees 801,792 Oct. 1, '20 Tie 26% r % 62,30) _ 26 
Pi ° 86 38% 114% Oct. 1 75% Jan. 16 Fisk Rubber Ist pf.............. és nnaneerees 18,951,500 Aug. 1, '25 1% Q 9 1% 2,000 08 
a *95 Sep. 22 *95 Sep. 22 OE SE Ps ais sccccnssvedceresvansane 3,504,800 =. wee eues oe *f 
— ———_—_—_—— — ————— —— ————— ——— = = - os { 
; ° . | 
| Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New 
Members Chicago Stock Exchange 95 B ( ore New York Haven, Newport, Hartford 
roa ° ew itor 
Members Cleveland Stock Exchange , oe ; » Private Wires to principal cities 
| ae Accounts Carried on Conservative Margin. Investment Securities. iy 6 ai 
} 
’ P ' ‘ 
m > Vv. | ‘ 
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—-- - Yearly Price Ranges —_———_—_—— - Amount = Last Dividend.- — age Sat Wed., 
1923. 1924 — "1925 Range.— - STOCKS Capital Date Per Pe- Oct. 19. - Oct. 24, Week's Week's Oct. 28 
High. Low. High, Low. High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First. High, | Low. Last, Ch’ge. Sales. Close. 
47% 37% 90 444 146 “Oct. 9 75 Mar. 19 Fleischmann Company (sh.) (F)..... weceeee 1,500,000 Oct. 1, °25 $1 Q 140% 144% “137% 142% + 2% 141% 
78% 58% aS 66% 18 Oct. 20 80% Jan. 5 Foundation Company (sh.) (FO)............. 90,000 Sep. 15, °25 $2 Q 153 158 1514 14 + 1\% 164 
é > , 77% Oct. 23 68% Sep. 29 Fox Film A (sh.) (FOXA)..........0..5--. . 400,000 Oct. 15, '25 $1 Q 73 77% 73 16% + 2% 27.600 82% 
es 106% 104 106 Aug. 14 101% Mar. 9 Franklin Simon pf. (FIS)...............+0+- 4,000,000 Sep. 1, °25 1% Q - 105% " " 
22 os 13% 7% 24% Oct. 13 x Mar. 18 Freeport-Texas (sh.) (FT)........-..--ee005 __ 720,424 Nov. 28, “19 1 ° 21% 23% 20% 22% + & 34,200 21 
ee 3B% Oct. 4 Aug, 25 GABRIEL SNUBBER A (sh.) (GRRA).. ‘2 62% Q 37 37% < 3744 + \& 14,300 38 
14% 5 7 3% 164% Mar. 2 4% Jan, 2 Gardner Motors (sh.) (GRD)................ ‘ - es 10% 10% + %& 5,100 10% 
Tlk 38% 53 35% 59% Sep. 18 44% Aug. 4 General American Tank Car (sh.) (GT).... 1% Q BY 5T& + 1% 35,900 58M 
108% 91 99 92 102% Aug. 6 96 Mar. 25 General American Tank Car Co. pf.......... 700 aM Phe 101% 101% 101% — % 100 10% 
g 23 63% 31% 63% Jan. 2 42% Mar. 30 CD ME. Wg oer bccesdvccdvceceseed 3 ¢ $1.50 SA WO Gory i) + 2% 36,500 
60 100 71% 101 Sep. 14 86% Mar. 17 General Asphalt pf...........--..-.05- 7 "25 1% Q 99 101 101 + 1% 1,400 100% 
72 oS 247 Oct. 121 Mar. 7 General Baking (sh.) (GG) $1.50 Q 244 244 244 —1 "B00 
112% 108 125 1 120% Oct. 14 118 Oct 1 General Baking pf. (sh.)..........-.00eee000s 2 Q ae 120% Sa 
97% 80% S, 82% 109 Oct. 22 84% May 4 General Cigar Company (GY). scdennhewne caeee 2 Q 103 109 1038 x15 + 3% 10,400 105% 
110 103 107 100 111% Mar. 12 105 Jan. 3 Genera! Cigar Company pf.. “a 1% Q Ze 107% ao ‘ ~ 
108% 104% 100 102 110% Oct. 16 104 «July 2 General Cigar Company deb. ‘pf. 1% Q : 110% ot 
202% 167% 322 193% 337% Aug. 24 227% Feb. 17 General Electric (GL)............... . 2 Q 296% 307% 291% 305 + 7% 34,100 317% 
12 10% 11% 10% 11% July 10 10% Oct. 15 General Electric special ($10)............. 5 15e Q 10% 11% 10% 11 + & 11 
66% 55% 137 Oct. 17 64% Jan. 5 General Motors (sh.) (GM). NRE 2," 1% @Q 130 134 121% 836132 + 5% 138%, 
89 79 96 80 98% Sep. 24 9) Feb. 13 General Motors pf oe 1 1% Q 112% 86114 112 113% + % 113% 
vO 78% 93% 80% 98% Oct. 24 88% Apr. 21 General Motors 6% deb. . 1 1% Q 98% PR DRS 98% + 1% 
. 103% 95% 114% Oct. 1 102 Jan. 5 General Motors 7% pf Sele 1, °2 1% Q . 9814 ne 
= - 54% Sep.” 21 45% Aug. 13 General Outdoor Adv. A (sh.) (GVZA) ‘ "125 5000 Aug. 15, °25 $1 R 12% 4g 52h 13% +1 5,200 Bh 
; 33 Sep. 18 26% Aug. 13 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GV ZCT) 642.368 wadicns os - 29 30% 29 30% + 1% 3,800 30% 
45 38% ne June 12 42 Jan. lv General Petroleum ($25) (GP).. 29,223,650 Sep. 15, '25 50c Q + 49% 45% 48% + 2% 41,900 47™& 
y , ea 144 June 11 General Railway Signal (GRS). eae ... 6;047,200 Oct. 1, ‘26 3 Q 340 380% 340 375 +29 , 000 5 
: + 9% July 10 General Railway Signal pf.................-. 2,417,900 Oct. 1, '25 1% Q 102 102% 102 102% + ¥ 200 
55h 52 nS 3 42 Oct. 7 General Refractories (sh.) (GRX)........ : 225,000 Oct. 15, "SH Oe Q 42 42 44 —-1 200 
51% 39% OH4% 47% 47 Mar. 16 Gimbel Brothers (sh.) (GI).................+- [Yee na 3 68 4 tile 67% + 1% 15.800 68% 
102% v6 107 102% Mar. 14 Gimbel Brothers pf... ESOS SETS Soa 18,000, Aug. 1, 25 1 Q 106% 106% 106% 106% + 1% 100 a 
27 21 224% Feb. 13 Ginter Company (sh.) (GIR)............... . 150,000 Oct. 20, '25 37%ce 4 Q +44 45% 43% +4 + &% 2.200 46% 
12% 6 15 8 12% Mar. 19 Glidden Company (sh.) (GLN).............. 400,000 wen ee neee +e 23% 26 23 25% + 2% 42,400 2: 
43% 28% 37 Mar. 3 Gold Dust (sh.) (CK) is bbe Gam aca n°  pesceons ee 38 co 47% 49 +i 26,000 47% 
1% 17% 38% 17 36% Jan. 5 Sees Ge eh OU GEO oc nccscccccucse 601,400 Aug. 15, "25 $1 - 66% 69% 65% 68% + 1% 25,400 69 
% 67% 92 70% 92 Jan. 3 ee Ge, SP Mr dcccadneecetanegs 34,848,000 Oct. a 1% Q ra 100% oY 100 + Wy *eu0 100% 
w 88 108% 88% 103 Apr. 27 Goodyear Tire & Rubber prior pf.. nemueegae 15,000,000 Oct. 1, °25 2 Q 111 112% 110 112% + 14% 1,200 112% 
62% 35 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR).. .. 61,572,700 Oct. 15, °25 1% Q 107% 107% 107% 107% — & "300 107% 
‘ - 21% Oct 7 Gould Coupler, Class A (GUCA) (sh.)...... "175,000 Sep. 15, ‘25 50c RQ 214 22% 21% 22%, + \& 4.200 22 
33 12 21% 12 13 Mar. 30 Granby Consolidated (GB).................. 34,478,000 May i, "19 1% “ts 18% 201% 18% 204% + 1% 32.100 191 
80 50% 75 53% 60 Apr. 24 Great Northern pf. (GQ) -+ +++. - 249,522,050 Aug. 1, °25 2 SA 72 re 72 74% + 2% 24/400 73% 
30 25 39% 26 26% Aug. 15 Great Northern ctfs. for ore "prop. (sh.) (OR) 1,500,000 Apr. 30, '25 $1 he 30% 32% 30% 32 + 1% 16.300 Bx 
, ‘ 96% 83% 91 Jan. 16 Great Western Sugar ($25) (GSW).......... 15,000,000 Ogt. 2, °25 $2 Q 99% 100% 96 — 3 8,300 5% 
10814 102% 115 105 107 Apr. 16 Great Western Sugar pf.. Sadvanbtaensded 15,000,000 Oct. 2, °25 1% Q 114 1 114 114 » 2 "100 
a as 7> May 5 Green Bay & Western (GN)...............0. 2,500,000 July 1, '2) 25¢ és : 76 
oo 13% 21% 10 11% Mar. 19 Greene-Cananea (GNP) (iisdbuedemiedke 48,781,200 =—§«-_—swaneuvees os oe 12% 13% 12% 3 % 1,400 125 
4% 5 10% 41% 3% Sep. 25 Guantanamo Sugar (sh.) (G8). iecctvh mica 375, Fx. 9, "25 5 A 44 I% +4, 5 ; 600 a 
101 a J }- 2 rt 80 yam. = Guantanamo Sugar pf...... sundecnhesacel 1,425,000 Sep. 30, °25 2 Q ; : 80 i 
va 29% 23 ar. 30 Gulf, Mobile & Northern (GU)............ a ne” ovesakheas is fs 2% 35% 3244 33% 1% 10,000 335 
o2% 44% 99 50 89% Mar. 30 Gulf, Mobile & Northern pf............. .... 10,961,100 Aug. 15, °25 1% Q 103% 105% 103% 103% H \% 2.600 ~— 
104% 65% 8914 62 i 67% Mar, 24 Ce MD SOG MP ccecccecssceseccensss« 12,272,250 Oct. 7 a 1% Q 82 86 BOY + 45, 18.900 923 
105% OBL, 102 OS 106 June 18 101% May 9 Gulf States Steel Be ih b.00 864 dedividevaicss 2,000,000 Oct "25 1% Q reste ; 106 
97 88 95 7 89 Feb, 11 42% July 21 HANNA (M. A.) 1st pf. a TT Se il, 820,000 June 20, '25 1% «.. 63 63 62 62 -1% OK - 
42% 39% 44% 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT)...... 391,615 Sep. 1, '2% 62%c Q BOY 32k 29% 31% + % 16,000 32% 
44 52% 32% 474% Oct. 16 30 Mar. 14 Hayes Wheei (sh.) (HJ).......... iaceaow 200,000 Sep. 15, '25 $1 Q 4614 43% 45% — %& 0.100 46 
101% 100% ##105% May 28 100 «Jan. 2 Hayes Wheel pf ER Se ae ee 1,842,400 Sep. 15, ‘25 1% QQ 103% 103% 103% 103% + ¥ ~ "100 - 
- on 246 Sep. 10 112 May 16 Havana Elec, Ry., Lt. & Power (HNR)...... 15,000,000 May 15, °25 3 SA 236 236 236 x236 100 ‘ 
ae es 11606 June 19 115 June 19 Havana Elec. Ry., Lt. & Power pf........ 7 2 3 SA e. ‘ 115 
58 49%, 84 57% 77% Jan. 21 66 May 7 Helme (George W.) Co. ($25) (em) ie aac T5e Q 74 Toy 74 rin 4 + % "900 ch 
112% 112% 113% 113 15 0 ©6Oct. 5 114% Sep. 30 Helme (George W.) Co. e.. eace seul 4,000,000 t. 1% Q . 115 . 
‘ ‘ 96 96 138 May 21 134 May 27 ee OR gs rrr 2 Si 134 134 134 134 100 
- . 51% 48% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO) - B80 . 6, °2 $1 Q 45% 4ti 45 46 + 1 3,200 
19% 4 56% 35 50 8=6Jan. 12 43 Jan. 2 Homestake Mining (HM)....... oka 0c M 49 49% 49 x49 + % 600 48 
50% 28% 38 31% 43% July 16 34% Jan. 5 Household Products (sh.) (HOU). ste § Te Q 42 42% 42 42 + 1,500 42 
7 40% 82% 6 8 Jan. 29 59, Apr. 22 Houston Oil (HO)... Sie cakda onda 5 en : 66% 74% 66% 72% + 4% 6.400 71 
ee ee oe ee 20% Oct. 20 16% June il Howe Sound (sh.) (HW 7 pA aE SEES . we Ss Te Q 27% 27 28% + 1% 237000 29 
- + 29% 20% 38% Aug. 26 21% Mar.18 Hudson & Manhattan (HU). 14% SA aed 36% 35 36% + 3 $500 354 
«s : b4% 57% 72 July 10 64% Feb. 18 Hudson & Manhattan pf 2 SA 70 10% 70 70% + & 400 plies 
32% 20 36 20% $406 Oct. 17 33% Jan. 5 Hudson Motor Car (sh.) : jhe Q 97 99 91 96% + & 153,400 103% 
29% 15% 18 11% 26% Sep. 23 14% Mar. 18 Hupp Motor Car ($10) (HUP)... 25e¢ Q 24 24 22% 23% 417.600 24% 
4 3 10 3% 7% Apr. 20 & Oct. 7 Hydraulic Steel pf. (HY).... Mee - on > é “4 
117% 90% 117% 100% 119% Jan. 7 111 Mar.31 ILLINOIS CENTRAL (dL)............ = ‘ 1% Q 1164 118% 116% LITy +1 7100 117% 
118% 105% 217% 104 119 Jan. 7 112% Apr. 23 Illinois Central pf..................+-- : ‘020; s 3 SA 117 W7% NT 117% + 1% an ie 
; 7 76 70 77 June 10 75 Apr. 29 Illinois Central leased ‘lines “GL LL). , 2 SA on : 77 . 
11% 3 16% 5% 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (EX). 2e Q 25% 33% 24% 32% + 7% 155,500 30% 
23% 12 25% 15% 24 «= Aug. 24 13° Mar.24 = Indian Motorcycle (sh.) RARER Te . .: + 18% 19% 18% 19% + % OW 21 
‘ ‘a ; a 9 Oct. 21 83 Apr. 9 Indian Motorcycle pf......... aaa ater 000 1% Q 99 99 99 99 + 5% 1m 
8% 3% 7% 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) (IRR)............. “ae 5,590 Dec. 50e “A 8% Vy 7% 9% +1 9,500 “9% 
. . - . 9% Sep. 17 6 Sep. 3 Indian Refining ctfs............. “« 860 *: .° 7% % 7% 9% + 1% 9,400 9% 
49% 419% 75 60 9% Jan. 7 77 Mar.24 Indian Refining pf i 1% «Ct: «. 82 90 82 90 BS "300 
*185 4 8469°119 #©*269 *159 49°305 Oct, 23 *218 May 16 Ingersoll Rand (IR) 1, '25 2 Q 300 305 30, 305 a 177 300% 
105 *102 “108 *102 7105 Sep. 23 *105 Sep. 23 Ingersoll Rand pf...... 1 3 SA *105 i 4 
46s 31% 48% 31% 50 Feb. 2 38% May 1 Inland Steel (sh.» (ILN) 1 62%c Q 41% 45% 41% 45 +3 7,300 44 
105 96% 107% 101% 112 Sep. 28 104% Apr. 13 Inland Steel pf. 10,000 - = 13 Q 108 108 108 108 —4 "100-107 
43% 23% 22% 324 Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS) 23 639,340 Oct. 6, "25 5Oe Q 26% 28% 26%2 + 1% 6,500 27% 
22% o% 39% 12% 34% Feb. 9 13% Mar, 2 Interboro Rapid Transit (IRT).............. 105 . -- 26 31% 2353 30 UH 4 31,500 30% 
1% 4 BY 3 20% Oct. 24 7% Jan. 7 International Agricultural (sh.) (IGL) . .° 16 20% 1% 18% + 2% 27,100 18% 
ne : 51 38 72 July 10 40 Apr. 14 International Agricultural prior pf........... . .- . 68 .s ; 
97h 67 118% &3 170 Oct. 23 110 Mar. 30 International Business Machines (sh.) (TMN) 2 Q 161% 170 158% 167% + 6% 10.000 168 
“4 31 50% 40% 81% Sep. 3) 2 Jan. 5 International Cement (sh.) (ICM)........---- $1 Q 73 76% 72 75% + %& 7,300 74% 
; . 107) = Aug. 27 104 Sep. 3 International Cement pf..................+++ 1% @Q 104 1054 104 105 + & 1,2 d 
2T 19%, 39 22 51 Aug. 14 31% Jan. 21 International Comb. Engineering (sh.) (N). 50c Q 455% Be 445, 45% 39400 484 
98% 66% 110% 78 128% Sep. 18 96% Mar.25 International Harvester (HR) ............ 1% Q 127 130% 8125 127 + \& 30,900 128% 
1184 =: 106 115% 106 120% July 29 113% Mar. 9 International Harvester pf..... Er GSES 1% Q 120 120% 120 120% + & © 80) ed 
11% 4% 15% 6% 14% Feb. 5 7™ June 25 International Mercantile Marine (M)..... .. 49,872,400 es + 9% o% 9 ry - = 2 900 “9% 
47 18% 47% 26% 52% Feb. 5 27 Aug. 15  Internatigna! Mercantile Marine pf........... ¥ , 1% .. 32% 36% 32% 34% + 2% 37/900 36% 
16% 10% 27% 11% 38% Oct. 15 244% Mar. 18 Internationa! Nickel ($25) (IK).. : : We Q 3A : 35% 37 + % 16,200 364 
83 69% 95 75% 10 Oct. 23 % Jan. 6 International Nickel : skaedens 1% @Q 100% 101 100% 101 + 3% 200 Pin 
27% 60 345 7 8 6Oct. 3 48% Mar. 19 International Paper Company (IP). . ‘i “s - 62% 65 62 63% + 1% 13,700 Som 
.: s = . 99% Oct. 21 86 = July 31 International Paper 7% pf...........-- 2 nee . a 1% Q 954% 99% 95% 98 + 2% 3'200 98 
75% 60 74% 62% 87 Oct. 20 71 Mar. 9 International Paper 6% pf... : 1% @Q 85% 7 85% 7 +2 3/200 ; 
18% 11% 33% Sep. 11 18 Jan. 8 International Rys. of Central America (IRW) -: .- 30% 30% 30% 30% — 3 00) 31 
40 40 63 44% 66% July 14 59% Jan. 2 Internaticnal Rys of Central America pf... 1% @Q 64 G4 64 64 - & 100 : 
92 77 79 70 77 Jan. 10 67 Mar, 17 International Salt (ILS)...... hike honceen ee " 1% @Q o° as iF 70 ez : 
79% 4% 119 73 199% July 27 108 Feb. 2 International Shoe (sh.) ES ea 920,000 7" "25 $1.25 Q 185 186 185 186 300 
120% 114% 119% 15% 121 July 3 114% Sep. 19 International Shoe pf 7,800,000 Sep. 1,°25 xxi0c M ia 116 iets aot 
71% ae 144 Aug. 14 87% Apr. 3 International Telephone & Telegrams | (ITX).. ‘= 707,000 Oct. 15, ‘25 1% Q 117% 119 116 118 15,900 in7% 
41% 2% 32% 24% 29% Oct. 21 18 July 8 Intertype Cosperetion Ce QDs sees ccncs 199,180 Aug. 15, °25 5 Q 25% 29% 24% 27 + 3 10,400 28 
Om 1% 3% 1% 3% Mar. & 1% Jan. 6 "2 See se sERET SEs Se ® Kancuasee a i oH : 2 . : = 
5B 32% 100% 39% 10 Feb. 10 55 July 8 Iron Products G10) SN 565.0cdesansdencas 485,730 Oct. 28, '25 Mc =Q 70 
24 15% 23% 16% 21% Feb. 26 6% July 29 JEWEL TEA (JW) (sh.) 120,000 eciensees 2 = 19 19 18% 18 ail 51g 
88% 68 106 78 113, Aug. 13 102% Jan. 19 Jewel Tea ,f MY Syed : xB iis a 3,640,000 Oct. 1, ‘25 ix Q Wi 110 17 118 = 4 18% 
63% 20% 27% 14% 21% Feb. May 22 Jones Bros. Tea (JOT). 10,000,000 Oct. 15, °23 2 rie 18% 19% 18 18% a 3,300 18 
10% 107 115 109 116 86 Aug. 2 111% Feb. 9 Jones & Laughlin Steel pf. GL) ‘ ...+- 60,000,000 Oct. 1, '25 1% Q 115% 115% 115% 115% + \ "100 
ae . 52% 21% 59% Mar. 3 35% Aug. 10 Jordan Motor Car (sh.) RRR BEEN eye 126,000 Sep. 30, °25 Tie 6Q 44% 52 41% 52 +7 63,700 55% 
97% 91 99 92 109% Sep. 17 9 Jan. 2 K. ‘C. POWER & LT. 1st pf. (sh.) (KLT)... 110,000 = Oct. 1% 196% =: 1068 1063 1053 ne ; 
24% 15% 41% 17& 43% Sep. 14 28% Mar. 30 Kansas City Southern (KSU) ait aie be wacasene 30,000,000 fies = > 0 42% 3916 4014 + Fog 29 a00 re 
7% 18% -“ aaa 62 Sep. 9 57 Jan. 15 Kansas City Southern pf........ nasaahes ... 21,000,000 Oct. If 1 Q 59 60% 59 60 +1 "600 59% 
3 P 1% June 5 % May 14 Kansas & Guif ($10) (KNS)...............-. 1,678,760 gkdaiies ms gd : a ; %, : ae: 
45% 28 38% 18% 37% Oct. 2 18% Mar.17° Kayser (Julius) & Co. (sh.) (JKS)........... 100,918 =—«_ wa ee nee - “a 35% 38% 34% «= x36 + 1% 6,600 
104 95 102% 77 100% June 2 83 Mar.30 Kayser (Julius) & Co. pf. (sh.) cercdwinee 62,211 Oct. 1, '25 $2 Q es es 100 ; ; 100% 
62% 20% 35 oy 21% July 3 12 Mar, 24 Kelly-Springfield Tire "(23) (ici. PP Tee 9,096,000 Feb. 1, ‘21 3 a 16% 17% 16% 18% + & 6.400 16% 
08 78 88 33 74 «July 3 41 Mar.25 Kelly-Springfield Tire pf..................... 5,264,700 Feb. 15, 24 2 a 64 64 64 64 ; "200 
92% 70 78% 40 72 «July 3 43. Mar, 25 Kelly-Springfield Tire ist wf... SO EES 2,950,000 Apr. 1, '24 I... 60 60 60 60 1 100 
117% 7 104 76 114 «= Sep. 18 8t Aug. 4 Kelsey Wheel (KW)....... sacral Nine Sao 10,000,000 Oct. 1, ‘25 1% @Q 108% 108% #%%1W7 108% — % 1.600 1091 
104% O8 107 104% 112 June 12 107% Jan. 27 \. - = serseeageyesaeaees ; 2,280,000 Aug. 1, "25 1% Q ‘ , 116 z 
45 29% 57% 34% 58 = Oct. 22 46% Mar. 30 Kennecott Copper (sh.) (KN).............. . 4,470,359 Oct. 1, "25 Te Q 6 a8 TH 57% + 1% 104,700 57 
11% 1% 4% 1% 3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) (KST)........ | 455,880 ie 4. me. ic 2 2 2 2} + %& 4500 | 9 
4% i$%O% 86% 52% 108 Oct. 16 72 Apr. 21 Kinney Company (G. R.) (sh.) CRN). 60,006 Oct. 1, '25 $1 Q 86 6 851 91% +4 5,000 92 
100 92 98% 88 101, Sep. 29 95 Apr. 11 Kinney Company (G. R.) pf........ ERO . 2 Q° om 101 101 101 O00 B - 
62% 42 45% Jan. 7 31% Jan. 21 Kresge Department Stores (sh.) gn RS et 2 ee 36 37% 35 35% "ee 8.200 a5 
. 98% 90 97% June 19 88 Jan. 16 Kresge Department Stores pf.......... oa oa 13s 2 : 97 — as 
300 177 75 «287% «= 800s «Oct. 13-355. Apr. 28 = Kresge (S. S.) Company (KG) 1, 25 2 Q 700 70 641 749% + 9%, 2,400 770 
112% 100% 114% ~= 110 116 Oct. 20 110% Mar.23 Kresge (S. S.) Company pf..... 1, °25 1% Q 116 116 116 116 ;  & gc 
160 150% 325% 190 440) «Oct. 13 390 «Oct. 8 Kress (S. H.) Company cs) 1, 25 1 Q a xs 440 5 Alls aa 
118 117% ss ea as uae F one Kress (S. H.) Company p ase | Q 118 
° 30% 25 27 Feb. 11 23% Sep. 15 Kuppenheimer (B.) (95) vnacu> WeTrerere rey 500,000 July 1, °25 $1 SA 23% 
96% 1 100% May 13 98% July 1 Kuppenheimer (B.) pf............--0..00+02- 2,500,000 Sep. 1, "25 1% Q 9g : 
87 75 113 79 178 Mar. 31 110% Jan. 5 LACLEDE GAS COMPAN 7 5, *2 ° desu aay — na 
Te RB sees (OF FUN Lasiede Ges gemma om... a ees Life 2 om 8 a 
31 1 7% 9 Oct. 1 1 Feb. 20 Lee Rubber & Tire (sh.) (LA)... 2.202227 "781,133 . 1,°33 50c ; 5 7 1 
7i% 54 85 39% 83% June 6 69 Mar. 30 Lehigh Valley ($50) xin hihi ee aaa 60,501,700 On. : "25 8i%e Q 18% as i3” bon t on 1 +4 1% 
~ & 58% Sep. 28 57) Mar. 25 Liggett & Myers ($25) (LM),................ 21,496,400 Sep. 1, ’25 He Q 4% 7% 7 70% 8 + 1'900 tere 
08% 48% 77% Sep. 28 55% Mar. 27 Liggett & Myers, Class B (a5) (LMB)...... 32.492,150 Sep. 1, ‘25 Q@ @&% BW 2% #£i75 ce: 3,600 76% 
ODD Size of orders makes no difference in quality of service rendere¢—care, courtesy and accuracy. 
Our Statistical Dept. freely at your disposal. i 00 


Helpful booklet A-7 on Trading 52 Broadway, New York. 
LOTS (HisHOLM & (HAPMAN Bowling A 6500 ‘ SHARE 


Methods free on request. 
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; St k T po ~ 
| ock Transactions—-New York Stock Exchange—Continued 
— ———— easly Price Ranges.— a ENS Amount r-——Last Dividend. Mor Sat Wed., 
1923. 19: — ———-1925 Range.———_—_.. STOCKS Capital Date Per Pe- Oct Oct. 24. Week's Week Oct. 28 
High. Low. High. ‘Low. High. Date. ian. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First Tig av Last Ch’ ge. Sales Close. 
118% 111% 121 122% July 20 116% Jan. 16 DR SU Oi soo. kcd pp ensidavédigecseed 22,512,900 Oct. 1, '25 1% Q , + 1% 100 121% 
14% 58% 71 74% Jan. 14 60 June 23 Lima Locomotive (sh.) SE ee 210,941 Sep i, *SS 1 Q 66 + 645, 
21% 14 25 38% Oct. 23 22 Feb. 17 Loew’s, Incorporated (sh.) (LW)............ 1,060,780 Sep. 30, '25 50c Q - + 1% 392 
besin 6 8% 9% Apr. 6 Jan. 28 Loft, incorporated (sh.) (LF)................ 650, Dec. 30, '25 25e HS 8 - % 
~~ < as ae 53 Sep. 19 45% Mar. 20 Long Bell Lumber A (sh.) (LQ)............ 598,921 Sep. 30, '25 1 Q 48 48 , 
20% 36% N4 50 7% Mar. 7 77 Feb. 17 Raa S:!.—Ul lll ‘ ( 8 + 2 1% 
ped 105% 106 105 109 Oct 2 104% Feb. 13 Loose-Wiles Biscuit ist pf Oct. 1, "25 1% Q . 
117% 103% 105 90 120 Oct, 23 104 Feb. 11 Loose-Wiles Biscuit 2d pf........... Aug. 1, '25 1% +13% uM 
i : ae ‘e 40% 33% 39% Sep. 25 30 Jan. 24 Lorillard (P.) Company ($25) (LOR om 1, °S 75¢ Q + 1% 7 GM Ry 
; 119 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf 7 Oct. 1, °26 1% Q 45 + \% 1 
ke ; ae ae 23% Feb. 3 13 Aug. 26 Louisiana Oil (sh.) (LL) __ eee os ae 5 + 1% 42,11 17 
*. - - 26% July 23 23% Sep. 16 Louisville Gas & Elec., Class A (sh.) (LOU) 525,040 Sep. 25, °'25 43% Q 2 + \ 6,3" 24 
155 84% 109 , 87% 7 Oct. 20 106 Jan. 16 Louisville & Nashville (LN) d ,000 Aug. 10, °25 3 SA j + 5% 12,30 125% 
. ~s 381% 17 55 Mar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS) 35,000 Oct. 1, "25 50e | 6=0Q 41 . 5100 431, 
102 95% 106 100 109% Oct. 10 102% Feb. 16 McCRORY STORES CORP. pe. GEE). <..205 3,000,000 Aug. 1, ‘25 1 Q 109 109 + 2Y% 1K) 
/ es + 106% 86 139% Oct. 16 79 Mar.17 #£=McCrory Stores, Class B (sh.)............--- 64,816 Sep. 1, '25 $1.40 Q 110 + 119 + 7% 15,80 123% 
$ 20% 15 18% 14% 19% Aug. 4 16 Jan. 2 McIntyre Porcupine ($5) (MTY) Ss epkatd aaa 3,990,000 1, °25 25e Q a 19%, + % 1 22 
ee aie ee me 232 Aug. 18 199 Aug. 13 PP PE iccticcsacisbaansecites tieweEee  dadFdsviac 1 222 +21 2K 
94 58% 118% 75% 23! Aug. 18 117 Jan. 16 Mack Trucks (sh.)° (aQ Licisebeghedsaesens 339,730 Sep. 30, ‘25 1% Q 226% +15% 154,700 2273 
99% 87 107% 95% 113 Aug. 17 104 Jan. 27 Mack Trucks ist pf.. 10,921,800 Sep. 30, ‘25 1% Q 10% — \& 4M 111 
92 72 101% 87 1065 Aug. 7 99 Jan, 2 eC GE ils caccccsscesesstes 5,331,700 Sep. 30, '25 1% Q 1044, nih 
4 121 105 119 107 141 Sep. 23 114 Mar. 20 Mackay Companies (MK) 41,580,400 Oct. 1, °2S 1% i 4 154 % 2c 
’ 70% 64% 69 64% 77% Sep. 23 66 Mar. 12 Mackay Companies pf............ - 50,000,000 Oct. 1, °25 1 Q L 71% oe $M) 71% 
71 oT 1% 5) 112 Oct. 15 69% Jan. 3 Macy (R. H.) & Co. (sh.) (MZ) . 350,000 Bie weeeds 106% 1. 1% mm 
\ 115% 110% 116 111% 118 Aug. 21 114% Jan. 20 Macy (R. H.) & Co, pf 10,000 ,000 Aug. 1, '25 1% Q 17% . 
38% 27% 55% 26% 44% Oct. 22 34 Mar. 31 Magma Copper (sh.) (MMX)................ 408,155 Oct. 15, °25 T5e Q 4 44 + 2% 19,200 43% 
40 21 41% 18 37% Jan. 23 215, Mar. 30 Mallinson (H. R.) Company (sh.) 3 rrr ee 25% + 1% 3,200) 24% 
90% 2 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf............ 2,491,500 Oct. 1, 2S 1% Q 87% on 
75% 43 69% 45 5) July 1 37% Oct. 23 OT ee. Ee ee 10,000,000 Sep. 1, °25 1% Q $ 37% — 4 1,7) 34 
2 87 78 82% June 1 79 July 10 CM, cn inedtbaddabectadaeadwee 3,500,000 Ost. 1. ‘36 1% Q 80%, Pe 
1% 1% % % 2 Aug. 24 2% Aug. 24 ai eae OS! eee 2% 
66 35 49% 33% 9 «= Mar. : 10 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY)..... 80,971 Oct. 1, 25 $1.12% Q 24 + % mT 12% 
4 60 37 85 2 119% Sep. 14 64 May 20 Manhattan Elevated guaranteed (MAN)..... 4,339,200 ee 8 8 GOK 
45% 27% 51% 30% 51% Feb. 9 32 Mar. 23 Manhattan Elevated modified eraaneaass. .... 55,638,800 Oct. 75c Q $4 — & 2,4(m 43% 
57% 44 26% 32s Oct. 16 20% Mar.16 Manhattan Shirt ($25) (MAS)....... .... 7,088,725 Sep. 37%4c Q + 1% mM 30 
“ 115% 115% 111 July 24 105 Mar, 12 ED EG EE Og ov at.ev-esnewe css bac 1,600,000 Oct. o- 1% Q . ; 
des 31% % 4914 Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 Oct. 1, °25 62%4c Q ae ; 
28% 16 37% 24% 35% Jan. 31 20% Sep. 29 Maracaibo Oil ee s ) (MAB)..... oe ° + 3% 8,500 231 
22 ™% 13% 6% 12 Sep. 21 7% Mar. 11 Market Strept Railway (MRR).............. ,600 ; ® . a 400 
87 56% 71% 41 65% Sep. 21 43% Mar. 20 Market Street Railway, prior aa. 1% 47 + - 1 1,300 18 
684 23 42 20 46% Sep. 21 25 Oct. 22 Market Street Railway pf..... } -2 44m) 
36% 145% 30 14 35 Sep. 21 16 Mar, 19 Market Street Railway Od RES ee ae 1 1% 1M) 
5 17% 42 29 6% Oct. 22 32% Mar. 30 Marland Oil (sh.) (MO).......... ‘ 7 48 + Ble 268,000 
16 3% 17™% 8 30 Sep. 15 10% Mar. 13 Marlin-Rockwell (sh.) (MR)..............+.- 5 25¢ Q 4 + 14% 2 00 
ST% 26 37% 31% 37% Jan. 7 19% Aug. 31 Martin-Parry (sh.) (MRT).............-+++-- 2 \ § Se @Q + % 4,100 
64% 31% 58% 295% 2 Oct. 16 51 Jan. 9 Mathieson Alkali ($50) (sh.) (AKL) “en . B4 + 1% 2K 
A os 98 91% *97 Jan. 9 *97 Jan. 9 I ME QRS viccanincsiwapasaickaindaes 1% Q ‘ 4 ; 
93 67% 115 82% 129% Oct. 7 101 Mar. 23 May Department Stores ($50) (MA) $1.25 @Q 4 2 + 1% 10,1 127 
“110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores GE cincgectssedoncennto 1% Q 12 +2 200 : 
aA oe ea 26% Oct. 15 23% Oct. 24 Maytag Co. (MYG 23% - 1% 14,700 24 
a 171 171 Sia wines sees Mergenthaler yaa pe Pe 2, 000 p. 20, ‘2 3% Q 171 eee 
a = 19 15 224% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (833) (MGL).... 4,877,064 Sep. 15, '25 1% Q 20% + & 1,7 21% 
293 182 *190 *190 50 Mar. 20 225 Feb. 5 Mexican Petroleum a SIS Ee aE > 800 Oct. 20, °25 , 3 Q 250) 
105% = 100% ee ween ce eta Mexican Petroleum pf...........ss0c.ssseces Oct. 20, °25 $2 Q 00% 
23% 5% 25% 14% 22% Jan. 6 10% Oct. 7 Mexican Seaboard (ah CORBEE)....546% Nov. 15, ‘24 50c 11% 
30% vA 25 20 24% Jan. 13 a May 12 Miami Copper ($5) (MMP).... Aug. 15, °25 25c¢ Q ) 9% 
62% 22 % 22% 36% June 8 25% Aug.19 Mid-Continent Pet. (sh.) (MPC) Aug. 1, ‘23 $1 1 33% 
1095, 83% 95 80 944% Oct. 22 83 Jan. 2 Perens Ht, BE.w cc ccsccccccsccscccess Sep. 1, '25 1% Q 94 
5 *350 *500 *500 650 Oct. 2 *510 Feb. 7 Michigan Centra! G80) as etn ua ek ctl deadelaaak oho July 28, ‘25 10 SA *603 
12% 3% 6% 1 1% Feb. 13 1% Feb. 13 Middle States Oil ctfs..................---- | es . 1% 
oa és aca 3% June 6 % Apr. 16 Middle States wil ($10) (MSO)............-. .013,7' July 2, '23 40c 1% 
<a be 71% 147 Aug. 10 Jan. 2 Midland Steel Products pf. (MPO) 5 Oct. 1, '25 $3 Q 3 
9% % 1% _4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS)............... 2,551,100  — ......... 3 2% 
13% oh 653% 28% 56% Jan. 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marte (MSM) 25'206.800 Dec. 17, '23 4 44 
100% 60 75 50 73 Sep. 20 40 Mar. 30 M., St. P. & Sault Ste. Marie pf............ 12 Dec. 17, °23 $ € i1% 
63% 5 57 63 Feb. 9 57% June 9 M.. St. P. & Sault Ste. M. 1. 1. (MSMLL) Oct. 1, °25 2 SA ’ 61% 
17 9 34% 10% 45% Sep. 8 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)........ 807,325 —_........... , 9 41% 
45% 24% 75% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas REP > Aug. 1, ‘25 1% Q 831 86% 
19% 8% 34% 9% 41 Feb. 6 30% Jan. 5 Missouri Pacific (MP)..............+-+..+0++ 82,839,500 =... . eee 45 
22% 74 29 88% Aug. 24 ji oS ee reer Ul ll 825 
= *67 *63 Ke eenmaee Mobile & Birmingham pf. (M&B) i caesarean July 1, ‘25 2 SA 
15 D444 «74% 61% 99% Aug. 6 64 Apr.17 Montana Power (MNT) Oct. 1, °25 1 Q 8 
112 103 110 104% 117 June 10 109 Mar. 20 DO BE. os cccocssteawenases Gost. 1, SS 1% Q J 
26% 18% 48 21% 74% Oct. 24 41 Mar. 30 Montgomery Ward & Ca, ($10) (MOW)...... 11,408,450 ~—_............ : f ( 73 
29% 17% 27% 17% 39% Oct. 13 22% Mar. 10 Moon Motor Car (sh.) (MOO)............-. Aug. 1, ‘25 75¢ Q 38: 
7 *73% 78% 16% 80% July 15 77% Jan. 14 Morris & Essex ($50) (ME)..............-- July 1, °25 $1.75 SA 19% 
14 Ty 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MOR)........-. 500,000 June 30, '25 37%c SA 7 %, 
at P: na os 44% Oct. 8 40% Sep. 2 Moto-Meter Co., Class A (sh.) (MMRA)...... 200,000 Ort :. 90c Q $1 
me os +s 35 June 29 18 Apr. 9 lotor Wheel ($10) mw) Sarr as SI: 550,000 Sep. 20, ‘25 50c Q $217 
29% 10% 18% 9 21% Feb. 20 13. Aug.26 Mullins Body (sh.) (MNS)............-..++- 100,000 Feb. 12, ‘21 $1 17 
91 8814 82 82 8i Jan. 9 80% Sep. 2 MW, OEE ii icaeccccctancessanscces 1,000,000 Aug. 1, ‘25 2 Q 81% 
36% 31% 39% 29% 35 July 23 30% Apr. 23 Munsingwear (ah.) GE Riiccvnccosssctcnseses 200. Sep. 1, °25 75c 60 «Q 32 ‘ 20m 
oy A aie ‘is 42% ar. 7 28 =Oct, 24 Murray _ Body (sh.) (MUY) yr ee 243,597 Oct. 1, °25 160c Q ) 28 1% 1,900 27% 
114% 75% 204 96% 488 Oct. 5 193% Jan. 5 NASH MOTORS ee er rere 10 SA 477 7 1,200 $65 
a a 104% 98% 107 July 15 108%, Jan. Si 4 Nagh Motors f..... 200... ncccccccccccscsenses 1% 5 10% r % 100) 
125 115 145 120% 175 Sep. 14 143 Apr. 15 Nashville, Chattanooga & St. Louis (CHA)... 3% «SS. 160 + 5% 900 
18% 7 10% 3 10% July 24 44% Mar. 24 National Acme Company (sh.) (NCM) sta... 87%4c ; 9 + 1% 9,500 i 
52% 38 77 50} 77 Oct. 15 65 Apr. 29 National Biscuit pon ny GaP CBE). cccccce The Q i4 1% 16,60) 73 
125 118% 126% 120% 128% May 9 123% Mar. 11 National Biscuit Company pf. 1% Q 4 + %& 200 
67% 40 70% 44 84% Oct. 16 65% Mar. 5 National Cloak & Suit (MES). ‘ $1 Q ) l + 4 9,900 80 
104 89% 100% 91% 104 Jan. 29 99 Jan. 13 National Cloak & Suit pf..............+. ‘se 1% Q 01 
42% 34% 44% 30% 76% Oct. 14 — jaa. 3 National Dairy Products (sh.) (NPT).......- 75e 86 i 4 + 1% 28,304) 
97% 90 43 36% 45 May 27 38% Jan. 2 National Department Stores (sh.) (NX)..... ‘ . : 9,000 
a 101 92% 102 Jan. 2 96 Apr. 15 National Department Stores Ist pf........... 1% Q M 96 + & 100 
es oe ee 3 Ort. 24 30 Apr. 9 National Distillers Products (sh.) (NAD)... * : ) : 2 + ti 60,900 40% 
Ee 5 30% 81 Oct 2 52% Jan. 8 National Distillers Products pf. (sh.)........ - ° R y + 5% on 78 
73 35 44% 18% 39 Aug. 29 25 Apr. 30 National Enameling & Stamping (EGK).... 1 56 6 38 + 1% 3,200 37% 
102 88 89 67 89% Jan. 12 75 June 22 National Enameling & Stamping pf........... 1% Q 87 88 4100 88 
148 108 169% 123% 166% Jan. 9 138% Apr. 27 National Lead (LT)...........ccccceccccecces 2 Q 5 163 + 3,700 160 
114% 107% «86:18 111% 118% Aug. 13 114% Sep. 2 OE Rene ere 3 1% Q 117 + 200 118 
9% 6% 6% 3% 8% Oct. 24 3% Apr. 3 National Railways of Mexico ist pf. (NX)... 28,83 2 ‘ 8 84 + 5,300 7% 
4% 1% 3 1% 3 Oct. 20 1% June 24 National Railways of Mexico 2d pf........... e aa . 2% + 12,400 2% 
68% 54 72% fale 71 Jan. 29 55% Sep. 24 National Supply ($50) (NSC).............--- 13,272,951 Aug. 15, '25 75e 0=— QQ " 9 + 2 2,800 vi 
104 101% 108 102% 116 Apr. 22 10 Jan, 2 OE rare R 6,824;7! Sep. 30, °25 1% Q 94 
164% 161 172 165 222 Oct. 9 206 Jan. 21 National Surety Company (NSU)............. x ’ Oct : 2 Q 220% ‘% 100 
18% 9% 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ret | 0) eee 9,997,285 Sep. 30, '20 25c 4 14% A 14,500 14% 
105 82% 121% 93% 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep. 1, '25 1% Q 122 + & 1% 
59% 47 57% 45% 110 July 1 52 eb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Oct. 1, ‘25 1% Q 7¢ 
92 72% 7 76 111 July 2 82% Jan. 20 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 Qet. 1, °25 1% 9 ‘ “ 100 
42% 26% 57 36% 36% Jan. 2 31% Oct. 17 New York Air Brake (sh.) (AB)............. ,000 Aug. 1, °25 $1 Q y% 6,400 
51% 45% 57 4744 57% Jan, 19 50 Sep. 18 New York Air Brake, Class A (sh.).......... 100,000 Ot, 3, ‘SS $1 Q 2 ‘ 20 
32% 24% 37 23 73% Oct. 24 31% Mar. 30 New York Canners (sh.) (NRS).............- 123,584 Sep. 15, °25 50c Q 145 8 63,300 
0414 86 89 83% 100 May 26 95 Mar. 9 Meow Tork Commers 166 pl... ccccccscccecenes 1,493,200 Aug. 1, '25 3% SA 1 
107% 90% 119% 99 127% Oct. 21 113% June 10 BOW TOE GOmeRl Cp oc ccccccccccescvcescs 383,258,200 Aug. 1, °25 1% Q 2414 127! + 3 201,400 126 
i ce - os - 915 Aug. 27 89 July 7 New York, Chicago & St. Louis pf. CM... 60 ,005,400 Oct 1, °25 1% Q 91 
80% 67% 128 72% 142 Oct. 24 118 June 24 New York, Chicago & St. Louis (H).......... 9,000 Oct. 1, °25 1% Q s 4 x 42 + 3% 5,800 149%. 
95% 86 93% 83 96 Aug. 7 88% Jan. 6 New York. Chicago & St. Louis pf........... 25,102,800 Oct. 1, °25 I% QQ 14 4 94% + %& 1,200 24% 
4 — —_ sesuiguimiiepdeenpen _ a 
f 27 15% 37% 19 36% Aug. 8 18 Mar.24 New York Dock (DK) SE Aes Fes % 13% + % 600 
51% 37% 55% 41\% 72% June 26 52% Jan. 14 ht Be arr errr 2% SA 68 x 68% — ¥% 500 
162 *136 162 137 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR)........... 2.50 SA $1 4 174% 10 
i os 153 153 as he EPS ce ghia iceain New York & Harlem pf. ($50)................ $2.50 SA 153 
f 10% *°96 *102 *96 100% Jan. 5 100 «Jan. 8 New York, Lackawanna & Western (NL).... 10,006,000 1% Q *101% s at 
12% 9! 33% 14% 39% Aug. 19 28 Mar, 24 New York, New Haven & Hartford (V)...... 1% ‘ 37% + 1% 95,400 39 
21% 14% 28% 16 % Aug. 15 2 Apr. 4 New York, Ontario & Western (OW)......... 1 > s 28 + 2% 7,900 
re i se me *307 Oct, 24 262 Aug, 27 New York Railways parti- ctfs. (sh.) (NRR) én in 307 337 207 
ne S <a 12 June 17 8 Sep. 10 New York Railways pf. tr. ctfs. (sh.) (NRY) ‘ 10 + % 600 9 
15% 8% il 87 Oct. 7 17 Feb. 13 New York Shipbuilding (sh.) (NSB)....... . $1 SA 75 +10% 2,000 75 
“e ow 27 22 44% Apr. 15 23 Oct. 22 New York State Railways (NST).........-.. y% 7 6 x 25 1 1,600 
; ee a me 58 Aug. 12 58 Aug. 13 New York State Railways pf................ 1% Q 18 
s2 91 98% 88 102 June 9 97 Jan, 15 New York Steam pf. (sh.) (NSM i 1% Q (ay 0C(‘ Kk 00CCt*é«C 
Ha 47 42 7 July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF). ’ 50c Q 67 
' 23 27 29 Jan, 2 27% Oct. 8 Niagara Falls Power pf. ($25).............. > 43%c Q Q x 28y% 300 
© = 102% 101 108% Aue. 4 107” Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) i 1% Q 108 = 
1 9 29 12% 45 Sep. 29 21 Apr. 22 Norfolk Southern (NS).............ceeeeeee- js % ‘ 41 424% + & 800) 
‘ 117% 100 133% 102% 141% Sep. 25 123% Mar. 30 ae SED COUP. coor denscccasesseeets 136 ‘600, "700 Sep. 19, °25 1% Q 137 * 139% + 2% 23,700 140% 
78% 72 72 73 81 Sep. 24 75% Jan. 8 Norfolk & Western pf.................++-. .-. 23,000,000 Aug. 19, "25 1 Q 80 is a 
244% 17% 45 22 73% Oct. 24 41% Jan. 5 North American ($10) (NA)...........0.0005 32.266 850 Oct. 1, °25 a2 Q 66 73% + 4% 184,810 73% 
48% 42% 50% 43% 50144 Sep. 12 46% Jan. 2 Bieree Amerionsn OC, GOOG. .ccccccccccccesccce 29,085,750 Oct. 1, °25 The Q 48 $ 49 vA 1,900 49 
74 74 °78% °72% #j80 July 14 78% Apr. 27 Northern Central ($50) (NNX).............. 27,079,550 Jan. 15, '25 2 SA *78 : 
81% 73 47% 72% Sep. 14 58% Apr. 25 PT TOI: TED 0. 0:52 cctvccccoocicoesonse ,998,400 Aug. 1, '25 1% Q 69 72 +3 35,100 71% 
ry q poe sen a ad 18% Aug. 27 12% Sep. 30 Norwalk Tire & Rubber ($10) (NRT)......... 000 Oct. 1, '25 40c Q 16 ( 15% % 6,600 15% 
H a i ; ye 85 Aug. 27 81% Sep. 28 Norwalk Tire & Rubber 7% pf............... 1,146,600 Oct. 1, °25 1% Q 83 & 3% + 2% 100 
10% 1% 9% 7 174% Oct, 15 & Jan. 16 Nunnally Company (sh,) (NNY) jobavesece eps 160,000 June 30, ’24 50c SA 17 165% - %& 1,200 16 
ss ‘a 8% 4% 10% Oct. 14 5% Jan. 26 ONTARIO SILVER MIN. CO., new(sh. re 150,000 Re o 1 10 1,600 10% 
50 25% 30 18 37 =Oct. 23 Se Bek, SI I Bl o.oo nnn 0.0 0:5:00:0680005056080000 3,500,000 és a RF a7 + 1% 600 
98 86 89% 76% 93% Sep. 28 78% Mar. 31 Onyx Hosiery (sh) | Se aa 160,000 "25 1% Q 911 y 92 + 1 375 93 
*# 7 rip et 48% Oct. 14 41% Sep. 24 Oppenheim, — Collt ns & oe (sh.) (OPS.).. 94,565 Aug. 15 "25 T5e Q 46 48 47 : 2,800 46% 
j MUNICIPAL BONDS 
a a ee BULL & ELDREDGE STOCKS 
7 FEDERAL LAND BAN ? 
GENERAL MUNICIPALS Members New York Stock Exchange ODD AND FULL 
FOREIGN BONDS LOTS 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 
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— neil 4 ei an = ———Last Divigent. ———, Mon.., jat., Wed., 
“~~ 1923, a es teem STOCKS Date e- Oct. 19. Oct. 24. Week's Week's Oct. 28 
High. Low. High Low. High. Date. Low. Date. (and ticker abbreviations) Paid. Cont. riod, First. High. Low Last. Ch’ge. Sales. Close. 

29 18 ” 32% Jul 30 25% Jan. 10 Orpheum Cireuit ($1) (OPX).........--ee-e0- Oct. 1, °25 lie M 30% 31% 30% x31 + %& 3, 500 
21% rt OB 92 107 Sep, 28 98 Jan. 6 0 em GPGUEE. BE. vce cc ccc ccccccccescucence 6,580,0 Oct. 1, 5 2 Q sa pas ae 107 on ‘ 7 
- es 63% 140% Aug. 21 87% Feb. 27 Otis Elevator ~ GED icccceciccesececeses Oct. 15, '25 $1.50 Q 126% 137% 126%, 135 + 6% 6,900 136 
104% 08% 100% 96 112 July 21 101 Feb. 13 Otis Elevator pf....... gad et Secccsedecéoceces ¥ 00 Oct. 15, °25 $1.50 Q 08 108 108 + 1% ; 100 Le 
14% 7 11% 6% 15% Aug. 28 8 Mar. 18 Otis Steel (sh. ; * Ost) p4eennceeeenbwsesesaes n°. exe vanes ° “s 11% 13% 11% 13% + 1% 13,200 12 
12% 45 74% 44 97% Aug. 28 50% Mar. 18 Otis Steel pf.........-......ceceecceececceees 830, July 1, '21 1% Cs 80% Ye 80% 86 +5 2,200 86 
52% 36% 47% 39% 624% Oct. 6 2 Mar. 17 Owens Bottle - Ss cv ndcancessveoencedes Oct. 1, *25 T5e Q 2 62% . 62: +1 3,900 61% 
110 108 111% 107% ~=—s:114% Oct. 6 110% Apr. 24 Owens Bottle pf.............-.-.e-ceeceeeres 170, Oct. 1, '25 1% Q 112% 112% 112% 112 — 1% 100 
40 16 38 Mar. 7 20 Aug. 5 PACIFIC COAST (PX).......ecccececceceeee Nov. 1, ‘20 1 oe 24 3 24 30 + 6% 1,200 28, 
> Peg 62 43 71 Oct, 22 34 Jan. 13 Pacific Coast Ist pf.........e eee ee cee eeeneee Aug. 1, ’25 2% SA 10% 71 70% 70% + i) 400 me 
24 15 40% 20% 50 Mar. 7 Jan. 10 Pacifie Comet Bd pt. ... ccc cccpecccccgeccccccs May 1, '21 1 ke 0 50 48 x48 +7 600 a 
D4 y 73 105 90% 128% Sep. 28 102% Jan. 5 Pacific Gas & Blectric (PCG)............-+.+- Oct. 15, °25 2 Q 120 123 119 123 +3 3,500 128 
12% 10% 7 12% Oct. 21 5% Apr. 18 Pacific Mail (5) GPEc cc cecctscccccesesdesa Dec. 15, ‘20 $1 oe 12% 12% 12% 12% + 1% 200 £ 
es 59 Apr. 30 59 Apr. 30 Pacific Millis (PFS)........--.-+seeeeeeeeeeee Sep. 1, '25 75e =6Q -: os 59 oa oa “ 
52% 31% 58% 45 65% Jan. 31 51% Aug. 18 Pacific Oil “ah.) ic vedere cccacteccacecses July 20, '25 $1.50 SA 53% / 07% IBY 55% + 2% 59,200 7% 
67 95% 85 118 Sep. 15 Rey Jan, 15 Pacific Telephone & Ree CPAD) «x ccccce Sep. 30, "25 1% Q ‘se 118 aoe > eee a4 
4% 91% 93% 88 100 Aug. 11 92% Jan. 7 Pacific Telephone & Telegraph pf............ Oct. 15, °25 1% Q es : 100 33 me 
15% 9% 16% 9% 45 Oct. 24 15) )= Jan. 16 Packard Motor Car Company ye} fre). July 31, °25 Q 40% 45 39% 45 + 4% 47% 
oe a os 32 Oct. 2 17% May 6 Paige-Detroit Motor Car (sh.) (PDD).......- 6,500 Oct. 1, '25 35e «= Q 25% 32 24% 31% + 5% 31 
93% 53 63 “4 83% Mar. 3 59% Sep. 3 Pan-American Pet, & Tran. lesoy CPP ation 48,307 ,400 Oct. 20, °25 1.50 Q 63% 71% 63% 71 + 7% 69% 
w 50% 64% rtrd 84% Mar. 3 60% Aug. 27 Pan-American, Class B ($50) PPE) —e 90,477,250 Oct. 20, °25 1.50 Q 63% 72% 63% 71% + 8% 70% 
Cx 1% 4% 1% 5% Feb. 26 2% Aug. 28 Panhandle Prod. & Refining (sh.) (PDF).... 198,770 ww ee eeees ° oe 2% 3% 2 oe + &% & 
68 27% 42% 29 60% Feb. 26 38 Sep. 19 Panhandle Prod. & Refining pf.............. 2,935,200 July 2, ’23 2 = a: z 38 és 37 
; 33% 24 35% Jan. 10 5 Sep. 2 Park & Tilford (sh.) (PKT)...........--+++- 200,000. eee ee oe os 28 295% 27 29% + 1% 29 
1% y 1% Feb. lo 1% Jan. 12 Parish-Bingham, stamped (sh.) (PRX)...... |. rer rere os os 19% 21% 19% 20% + % =i 
89 Oct. 23 76% Oct. 1 Pathe Exchange, Inc., Class A (PTHA) (sh.) 159,385 Dec. 24, ‘24 $5 . 79% 89 9 i + 6% 89 
a 28 Apr. 14 19% Aug. ll Penick & Ford -. ) GPE cc ceccsccccesedee ht See ee 20% 21% 19% 20% + 19 
- . ee 105% May 28 105% May 28 Pomflok @& Per 6... .cccccsccvecccccccccccecs 4,000,000 Ost. 1, "25 1 Q os 105% Py : 
105% 101% 106% 103 105% Jan. 13 105 Jan. 29 Penney (J. ©.) Of. CE Oe 2,296,300 Sep. 30, '25 1 Q -s : : 105 ie ba 
43% 27 30% 18% 26% Jan. 2 12% Apr. 29 Pennsylvania Coa! & Coke ($50) RRS 8,630,300 Nov. 10, '24 $1 es 17 17% 17 17% + 2% 19% 
47% 40% 42% 49% Sep. 18 42% Apr. 9 Pennsylvania Railroad ($50) (PA)..........- 499,296,400 Aug. 31, '25 he Q 4814 418% : +1 49% 
6 1% 4% 1% 3 Jan. 9 1 Aug. 12 Penn. Seaboard Steel (sh.) (PSX)..........- 2,588,601  ...6+. woes 2° 1% 2 1% 2% + % 2 
97% 86 119% 92% 122% June 16 112 Jan. 16 People’s Gas, Chicago (PO).............++++- 41,907,300 Oct. 17, '25 2 Q 118 120% 117% 119 a 119% 
17 ~ 22% 9% 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE) .............0eee0e0% REE © © aneasndie Ps te 19% 18% 19% + 19% 
47% 36 73 40% 75% Oct. 23 61% June 24 Pere Marquette (FQ)... ...cccccccccsccccccce 28,357,300 Oct. 1, *25 1. Q 73% 75% 73 7 4 + 2% 78 
te a a 74% Oct. 21 6% July 1 Pere Marquette ctfs, of Ns 6000640008 068 16,688,700 Oct. 1, °25 1 Q 74% 74% 74% 14% + 3% 77 
76% 67% 85% 71% 84% Sep. 17 78 July 29 Pere Marquette prior pf..........-.+-++s+0++ 9,154,500 Aug. 1, °25 1% @Q 83% 84 83% 8 + & ‘ 
10% 57% 77 60 75% Jan. 16 68% Apr. 16 Pere TORTGMCGD PE. nose ccccccccciccccccccsees 10,564,000 Aug. 1, °25 1% Q 73 74 73 74 + % 74% 
a es 82% Sep. 17 80% Oct. 19 Pere Marquette prior pf. ctfs...........-+..- 7,000,000 Aug. 1, '25 1% @ 80% 80% 80% 80% — & ss 
50% 41 57% 4 62% Aug. 5 51% Mar. 18 Philadelphia Company <e00) Ges cocdccéoves 46,443,000 July 31, °25 $1 Q 57% 19% 57% 59% + 1% TO% 
45% 41% 416% 42 49 July 17 45% Jan. 5 Philadelphia Company 6% pf ($50)........... 14,617,000 May 1, ‘25 $1.50 SA 48s 48 4814 — & e 
64% 34% 52 Jan. 9 37% May 6 Phila. & Reading Coal & ren (0) Pee 1,400,000 —.. . e eee os - 38% 40% 38 40 + 1% 29% 
St as 52% 35 52 Jan. 9 38 July 11 Phila. & Reading Coal & Iron (sh.) ctfs..... vy eee ree - 2% 38% 40 38% 40 es 
24% 11% 23% 11 25% Sep. 1 12% Mar.19 Philip Morris & Co. ($10) (PPS) = Bhp epee 2,760,000 July 2, '24 SOc .. 21 21% 20% _m =. ay, 
a0 55 88 44 90% Jan, 12 51 Sep. 25 Phillips-Jones (sh.) (P. am 85,000 Sep. 1, '25 $1 Q x2 52 2 52 +1 
96 85% 90 77 95% Jan. 15 81% June23  Phillips-Jones pf............ 2,125,000 Aug. 1, °25 1% @Q ; 85 oe ee 3 
69% 19% 4 28% 47% June 12 36% Mar.30 Phillips Petroleum (sh.) (PF). 1,925,164 Oct. 1, '26 50c = =2Q 39 44% 39 43% + 4% 148,500 42% 
27 32 19 42% July 15 18 =6 Apr. 28 Phoenix Hosiery ($5) (PXY). 875,000 Si... ss ee an 34 34% 34 34% Ke 800 “e 
100 89 82% 97 Sep. 30 84 Apr. 27 Phoenix Fosiery pf............. 4,000,000 Sep. 12, ‘25 1% @Q 97 97 97 x97 : 200 97 
16% 6% 16 6% 45% Oct. 2 10% Mar.30 Pierce-Arrow Motor (sh.) (PZ).. 328,750 May 1, "19 $1.25. .. 42 43% 40% 43% + 1% 120,800 43% 
35% 13% 54 18% 9 =6Sep. 8 43 Mar.24 #Pierce-Arrow Motor pf...........-- -- 10,000,000  ' 2 oe 90% 91% 88% 91% + %& 10,900 91% 
8 1% 4% 1% 1% Feb. 5 1% Aug. 10 Pierce Oil ($25) (POL) Jhdddnnisnbleienetaal 29,622,925 + 1% 1% 1% 1% 7,800 1% 
44% 16 36 Feb. 26 ey SLED p cngns cemsddamansedcaccences ... 15,000,000 2 as 26% 27% 26% 27% + 'i% 600 waa 
ss 5O% 4% 8% Feb. 5 5 Aug. 10 Pierce Petroleum (sh.) (PPX).........-...-. 2,500,000 ‘* > a ’ o : 9,900 4% 
81% 58 63 47% 54% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,7' 1 oe 4g 47% 40 26% + 5% 10,500 43% 
100 96 100 D4 99 «Jan. 5 80 May 4 Pittsburgh Cual of Pennsylvania pf.......... 25,000,000 1% Q 89 85% 89 +§ 900 i 
2 : a ee ‘90 Mar.23 °90 Mar.23  Pitts., Cincinnati, Chicago & St. L (PT)..... 68,022,700 2 SA . *90 : ae eS 
#129 °128 140 140 134 July 30 134 = July 30~—Ss Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 1% Q *133% : ; a 
141% «°° 128 1404 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 1% @Q - = *143 de : ee 
90% 108 95 102% Jan. 8 95 May 26 Pittsburgh Steel pf. (PG Pr.)..............-- 10,500,000 1% Q 96 96: mG 96%4 + 1% 200 97% 
eo ee 63% 58% 63% Jan, 17 30 4=6Apr. 27 ~=—s- Pittsburgh Term. Coal (PPT)............+-++- 12,000,000 *: .- 47% 12% 17% 12 + 5% 2,300 58 
a * 7% 83 88 Jan. 6 7 July 10 Pittsburgh Term. Coal pf.............0-ss++ 4,000,000 1% QQ 87%4 7% 87% 87% + \% 200 
11% 10 16% o% 17% June 25 12% Mar.24 Pittsburgh Utilities Corp. pf. ($10) (PTU)... 1,488,200 60c SA 14 14% 13% 14 4 ¥ > 600 14 
co* ; . 1% July 3 13. Aug.21 Pittsburgh Utilities Corp. pf. ctfs., new..... 5,148,990 . - -- .. 13% : ne 
nt 16% 11% 16 ©=June 20 12% Mar.20 Pittsburgh Utilities Corp. pf. ctfs. ($10)..... 862,810 60c SA 14 14 14 14 + % 100 13% 
50% 33% 75% 38 92% Oct. 24 63 Mar. 19 Pittsburgh & West Virginia (PW).........-- 30,500,000 = 80% 2 80% 92% +12 8,800 9 
60 70 50 Sep. 22 40% Mar.10 Porto Rican-American Tobacco Co. (PRT)... 6,315,4 . a: . 56 ae 
134 47 103% 48% 143 Aug. 25 93% Feb. 16 Postum Cereal (#h.) (PS).........-+-sseeee 400,000 1 Q 131 136 131 x136 + 1% 3.600 135% 
81% 42% 39 Jan. 23 45 June 24 Pressed Steel Car Company (PSL)........-.- 12,500,000 1 6 a8 56 17% + 1% 2,800 56 
80 90 67 92% Jan. 3 76% July 9 Pressed Steel Car Company pf............++++ 12,500,000 1% - Q 80 81 80 81 +1 300 
58% 7 43% 22% 32% Feb. 3 12% Aug.26 Producers & Refiners ($50) (PFN) hensaseshineh 11,467,850 “° 155% 17% 15% 17% + 2% »,800 16% 
485 36 47% 42 47% Feb. 7 27 Sep. 5 Producers & Refiners pf. (950) abomienenaandel 2,845,350 May 5 8i%c  .. 96% 7% 96% 97 + &% 1,100 97% 
‘a , 97% Sep. 2 92% May 12 Public Service Electric & Gas pf............- 15,000,000 Sep. 30, '25 1% @ 29 31 29 31 + % 500 
51% 41% 70 39 87% Aug. 5 62% Mar.30 Public Service Corporation, N. 4 (sh.) (PUB) 1,037,469 Sep. 30, '25 $1.25 Q 79% 80% 78% 79% + % 12,900 79¥ 
100 90 101% 96% 105% Sep. 14 99 Jan. 7 Public Service Corporation, N. J. 7% pf..... 25,814,000 Sep. 30, °25 1 Q 105 105 105 105 + & 900 se 
108% 98 115 99% $($%$%19 «Oct. 14 108 Mar. 30 Public Service Corporation, N. J., | SRE 21,531,200 Sep. 30, '25 Q . 119. 118 
y rf 101% 94% 108 Oct. 14 100% Jan. 16 Public Service Electric Power pf. (PVW).... 18,632,800 Aug. 1, ‘25 1% @Q 108 + « . 
137 110% 151% 13% 173% Sep. 17 129 ~Mar.30 Pullman Company (PU)..........sseseseeees 125,000,000 ug. 15, '25 - Q 161 163 158 160% 1% 18,500 163%, 
be 41% 67% 7% Jan. 7 33 July 23° Punta Alegre Sugar ($50) (PQS)..........-+ 19,572,750 May 15, '25 $1.25... ‘ i 33% 33% — 4,400 
32 16% 30% 0 33% Feb. 4 25% Aug.13 Pure Oil Company ($25) (PUY)........-++-++ 75,95 Sep. 1, '25 37%c 0=—Q 26% 28% 26% 27% + 1% 33,300 27% 
100 82% 105% 92 108% Sep. 9 103 Mar. 25 BUS Gl GOOG Bee ccc cecccccececcescecsose 3,000, Oct. 1, °25 2 Q 107 107 107 107 100 107 
ee oé 66% 25% 77% Jan. 2 48% Mar. 27 RADIO CORP. OF AMERICA (sh.) (RA).... 1,086,509 = «++ s+s ‘ = 54 56% ad 54% + & 47,600 52% 
- as 50 45% 54 Feb. 14 48 Sep. 3 Radio Corporation of America pf. ($50)...... Oct. 1, °25 8i%e Q 48% 48% 4 48 1 2,100 7 
70 *62 71% 64 74 = =6Apr. 17 68% Aug.14 Railroad Securities Il’. Cent. stk, ctfs, (RSY) July 1, '25 2 SA 70 71 70 71 + 1% 140 - 
123 90% 137% 106 179% Oct. 5 122% Feb. 17 Railway Steel Spring Company (RY)........ p. 30, °25 2 Q 16 174 167 174 + 4 4,600 172 
1% +1104 = 119 113 121 3 =Aug. 15 1144 Mar. 7 Railway Steel Spring Company pf............ Sep. 21, °25 1% Q : . oe 119% : .- + 
34m 33% 30 39% Aug. 5 33% Je“. 7 Rand Mines (sh.) (RDM)............0..-2006 Aug. 25,'25 $1.52 .. - ue 36% a “s 
17 9 17% 9 17% Feb. 9 11% Ap.. °2 Ray Consolidated Copper ($10) (RC)........ Dec. 31, °20 25e .. 13% 14% 13% i4% + % 32,600 14% 
61 68% 79% 51% 914% June 1 69% Mar. 50 Reading ($50) (R)....6..cccccee ceneeereceee Aug. 13, °25 $1 Q 84% 84 87 + 2% 39,200 85% 
66 44 56% 34 41. June 1 35% Mar.18 Reading ist pf. ($50)................ Resncnus Sep. 11, '25 S0e =Q 39% 39% 39% 39% oe 800 as 
56: 45 56 33% 44% June 1 36% Mar. 18 BORE BS HE. Ce ccccccccccncsesesoececess Oct. 8, '25 50c Q 3 40% 39% 40% + 700 40 
“ . os 53% Aug. 81 43. Oct. 1 Reid Ice Cream Corporation (sh.) (RS)...... Oct. 1, °25 ie Q 46% 48 46% 47% + 1% 1,900 56 
pie ‘ es 9% Oct, 16 SS Seek, 2 Be eee ee OO came ccensnesceesseaues Sep. 1, °25 1m Q — 100 97 
48% 24 54% 32% 111% Oct, 22 46% Jan, 27 Remington Typewriter (RR)............++--- 10,000,000 wwe uw ners oe 2% 105% 111% 104 108% + 2% 9,800 106% 
104 90% 90% 109% Oct, 23 100 Jan. 2 Remington Typewriter ist pf... .......--.+++ Oct 1, °25 1% Q 107% 109% 107% 109% + 4% 300 +. 
110 90% $%$&113% Apr. 29 103 Sep. 29 Remington Typewriter 2d pf.............+-+.- Sep. 12, '25 2 Q 08% 110% 108% 110% + 2% 3800 
. 97% 103% Mar. 2 100 Jan. 16 Remington Typewriter ist pf., Series 8...... Oct. 1, °25 1% Q ae 103 = eeeees 
112 *108 114% 114% #°120 Mar. 7 =%°118 #$=c‘%Gan.12 Rensselaer & Saratoga (RNS)..............- July 2, 25 4 SA a *120 ee . os 
31 8 23% 7% 23% Jan. 13 12% June12 Replogle Steel (sh.) (RST)..........-.++-++-+ 500,000... ri 15 16% 14% 16% + 1% 12,500 16 
ye 63% a2 Jan. 3 42% Apr. Republic Iron & Steel Company (RBC)>..... May 2, ‘21 1% =.- 1 i O% Bo +3 18,200 56 
96 14% 95 82 95 Jan. 13 84% July 7 Republic Iron & Steel Company pf........... Oct. 1, '25 1% Q 93 94 92% 93% + % 1,300 es 
oe 14 22% Vy 18 Jan. 5 8 July 2 Reynolds Spring (sh.) (RSA)..............++ May i, '25 25e (Ce. 10% 11 10% 10% — & 6,600 10 
116 115 - on 148 Mar. 9 140 Mar. 24 Reynolds Tobacco Company ($25) (RJR).... Oct. 1, ‘25 75e Q 140 wa , an 
73% i TO% 61% 04% Oct. 13 72% Mar. 24 Reynolds Tobacco Company, Class B ($25).. Oct. 1, °25 He @Q 92% 92 91% 92% 6,800 93% 
118 1M 121 115% #122 Apr. 19 119% Jan. 8 Reynolds Tobacco Company pf..............- Oct. 1, '25 1% Q es 120% ‘ saa os 
19% 10 16% 9 28% July 9 10 May 16 Robert Reis & Co. (sh.) (RIS)............-. 100,000 —_.. «+e ee a 19 19 18 19 ~ 1% 900 18% 
67 74% 60 94% July 29 63 May 2 Robert Reis & Co.. Ist pf........+--.+e-eeees Jan. 1, 21 1% ee 81 81 81 81 ia 100 “s 
Had 86 96 86 97% Feb. 20 85° June25 MRossia Insurance Company ($25) (ROS)..... Oct. 1, ‘2 $1 Q 8814 88 BBLS + &% 300 BRS, 
65) 40% 59% 40% 57% Jan. 31 48% Mar.24 Royal Dutch, New York (sh.) (RD).......... Aug. 1,°25 $1.735 Q W% 52% 0% 51% + 1% 16,700 51% 
22% 66 32 62% Jan. 9 42 Apr. 24 Rutland pf. (RV Pr) s desehantdeastecncenesan <A  * senceeans . Pe 53 57 53 57 + 2% 500 
23% 17 45% 5 May 25 35% July 1 ST. JOSEPH LEAD ($10). 430) eoccedoccsooss Sep. 21. '25 50c Q 43% 43% 43 43% ; 3,000 43% 
27 16% 19% 102% Aug. 28 57% Jan. 16 St. Louis-San Francisco co). . Oct. 1, °25 1% Q my 98% 9614, 97 +1 24,500 96% 
35% 82% 42% 92% July 28 76 Jan. 2? St. Louis-San Francisco pf.. F Aug. 1, °25 1% Q 86% 8814 86K, 88 +1 1,800 + 
36: 25% 55% 33 63 Aug. 24 43% June 11 St. Louis Southwestern (88). a ie §  seerecese Py Ss) mK 2% 52% — 2% 7,800 54% 
63 54% “4 57% 77% Sep. 24 70% June25 St. Louis Southwestern pf. . : Sep. 30, '25 1% Q 74 74% 74 74% —1 400 ai 
35% 18% 88% 32 108% Mar. 3 48% July 15 Savage Arms (SA)......... . t Sep. 15, °20 1% a 67 70% 66 69% + 1% 11,500 69% 
116% 88 129% 96% 116% Feb. 9 101% Sep. 3 Schulte Retail Stores (sh ; Sep. 1, ‘25 §$2 Q 108 114% 106% 112 + 6% 21,000 119 
5 112 114 105 118 = Aug. 21 110 Jan. 6 Schulte Retail Stores pf. g 000 Oct. 1, °25 2 Q . 114% |. epee 
7% 4% 24% st 48% Aug. 27 20% Jan. 16 Seaboard Air Line (SB) - 38,919,400 ==. eneees ee © 45% 47% 45% 46% + %&% 34,800 46% 
15% &y% 415% 4 51% Aug. 27 35 =. 30 Seaboard Air Line p: . 23,894,100 Aug. 16, "14 1 ee 47% 49% 47% 47% — ¥% 6,900 48% 
ne 16% June 22 13% June 9 Seagrave Corporation (sh. (sv ‘ 02,933 Oct. 20, '25 30¢ 6—Q 14% 144% 13% 144% be 1,900 14% 
92% 95% 155 78% 223% Sep. 14 147% Mar.30 # Sears, Roebuck & Co. (SK)... . 105,000,000 Aug. 1, ‘25 $1.50 @Q 208 215% 206% j.#213% + 6 12,600 218 
os es 92 Aug. 6 40% Mar. 30 Shattuck (F. G. (sh.) (FHK)....... ° 300,000 Oct. 10, '25 50c Q 70% 77 70 73% + 3% 8,800 73% 
15% 5 8 4 7% Jan. 3 5% Apr. 22 Shattuck-Arizona Copper ( 10) (SZA . 3,500,000 Jan. 29, * Ze tc 6% 6% 6% 6% + & 100 6 
41% 29% 42 33 45% Jan, 30 39% Sep. 23 Shell Trans. & Trading (s ~ (SH) ‘ 104,125 July 25, °25 $1.21 oe 41% 41% 41% 41% + 1,000 % 
19% 12% 22% 15% 28% Feb. 4 21% Aug.12 Shell Union Ol) (sh.) (SUX - 10,000,000 Sep. 30, °25 35e 6 Q 23% 24% 2. 24% + 1% 44,900 23% 
89% 99% 91% 1 Sep. 4 99% Jan. 2 Shell Union Ofl pf.............. . 20,000,000 Aug. 11, ’26 1% Q 104% 104% 104% -104\% + & 1,100 
° 105 102% 106% Apr. 7 102% Sep. 28 Sherwin-Williams ist pf. ( - 15,000,000 Sep. 1, '25 1% Q asi 102% a ct ar 
16 6% 24 10% 26% Jan. 12 17% Sep. 3 Simms Petroleum ($10) (SV).. . 7,207,220 July 1, °25 5 SA 19% 22% 19% 21% +2 32,600 21 
w% 22% 37 22 53% Oct. 24 31% Mar. 17 Simmons Someeny (sh.) (SBD) ° 934,529 Oct. 1, °25 Q 51 53% 50 53% + 2 11,100 53% 
101% 96 101% MG 106 Oct. 5 100% Jan. 7 Simmons Com Bu ccccesesoceese 6.106 ,200 Aug. 1, '25 1% Q os os 106 ss sae i 
39% 16 27% 15 24% Feb. 2 17 Jan. 5 Sinclair Consolidate Oil (sh,) (S8C)....... 4,487,457 May 31, 50c oe 18% 20% 18% 1G4q + 1% 114,700 19% 
9% 80% 90 75 04% Feb. 3 78% Jan. 2. Sinclair CommatitateD Gi BO. occ ccctccetececes 18,190,200 Aug. 15, '25 2 Q sy 90% 89 90 + | 900 
35 12% 29 17% 30% Feb. 3 21% Mar. 30 Sete GE Gee Ge meee ip eccccccwecacccsevss 20,966,590  ........ es ee 28% 29% 28 _ Fr 54,300 2a” 
63% #304 84% 52 115. Oct. 24 80% Mar.30 Sloss-Sheffield Steel & Iron (SLS)........... 10,000,000 Sep. 21, 25 1% Q 104 115 102 111% + 7% 23,800 114% 
90 68 96 80 Oet. 23 92 June 5 Sloss-Sheffield Stee] & Iron pf..............- 6,700,000 Oct. 1, °25 1% Q 98 99% + 1% 600 981, 
70 38% 95% 58 Aug. 7 62 Jan. 6 South Porto Rico Sugar (PSU).............. 11,205,600 Oct. 1, '25 1% Q 80 80% 80 80% + &% 200 be 
100% 92% 110% 96 110% Aug, 12 99% Jan. 9 South Porto Rico Sugar pf................++. 5,000,000 Oct. 1, °25 2 Q 106 106 105 3) —1 200 hs 
95% B44 105% 85% 108% Jan. 9 96 Oct, 7 SN WOGIEED GHD? oc cccccccosccoceccsess 372,380,900 Oct. 1, °25 1% Q 99 8% + 2% 29,900 99% 
39% 24% 79% 38% 114% Oct. 22 77% Jan. 2 Southern Railway (SZ). ..........-ceceeecees 120,000,000 Aug. 1, °25 1% Q 107% 114% 107% 113% + 5% 82,800 113% 
10% 95% Sep. 19 83 Jan. 2 Bowmthere MAUWAY PE. oocccccccccccccecscescecs 60,000,000 Oct. 15, °25 1% Q x 92% 92% + 1% 5,300 91% 
*65 66% 66% ey Pe » | ikea Southern Ry., M. & O. stock tr. rets. (SRM) 5,670,200 Oct. 1, "36 2 SA x. ‘ce as 66% es ie 
105 100% 100 97 100% Oct. 24 ) May 28 Spalding (A. G. ) & Bros. ist pf. (SDG)...... 4,757,000 Sep. 1, '25 1% Q 100% 100% 100 100% + 2% 400 06% 
- ee ee ee 24 May 9 14% Aug. 31 Spear & Co. ay D GE ceccncccccccdccvssece 225.000 «sw nnceenee ee oe 15% 15% 15% 15% + %& 100 a 
‘ ee ee es 92 May 19 79% Aug. 31 BORE ] GO. OE. cccccccecsocccecesecscccseecese 500,000 Ser 1, '25 1% Q ee ee es 82% ~~ <¢peses on 
27 11% 20 ™ 36% Sep. 23 15% Feb. 17 §& seer Ae RE BD. GED coccddsecae SEB.TEO © ncccccnes ee 30% 32% 30 31% + % 24,300 31% 
97% 88 984 78 108 = July 10 92 Apr. 1 picer Manufacturing pf................++.-+ ,000 000 Oct "25 2 Q 102% 102% 102% 102% — 1 ie 
: 758,751 Oct. 25, °26 The Q 58% 59% 57% 58% - % 24,300 58% 


41% 31% 61 Oct. 16 40% Jan. 2 Standard G Gas «& Electric (sh.) )» (8G) escccéess 














BRITISH RUBBER SHARES HARVEY FISK & SONS 


MEMBERS N. Y. STOCK EXCHANGE 
Circular and constructive suggestions 120 BROADWAY NEW YORK 


will be sent upon request. Branch Office: 255 West 57th Street 
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cm Yearly Price Ranges.— + Amount c —Last Dividend.—— Mor Sat., Wed., 
1923. 1924. -———1925 Range.—————_- STOCKS Capital Date Per Pe- Oct ) Oct. 24, ¥ eek’s Week's Oct. 28 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod, First lis ‘ Last. Ch’'ge Sales Close. 
-- -* -: .. 55% Oct. 2: 50% Mar. 27 Standard Gas & Electric pf. ($50). . ots0sccesde 16,500,000 Sep. 15, *25 1 ) 1% 1,500 55K 
90% 60% 73% 39% 80% June 18 62 May 19 Standard nS (SM) prod 31, °25 iy S 69 te 5 1,500 TRY 
97 81 85 71% 86% June 12 81 Jan. 20 Standard Mil Scena detensass<nehethnneed y Aug. 31, '25 1% Q 83 R . 31% +2 10K RG 
64% 47% 68% 55% 67% Feb. 2 51% Aug. 13 Standard Oil a California ($25) (SCD)...... 236,869,225 Sep. 15, '25 50c Q “ 2: 7 r 4% 34,300) 1S 
4% 30% 42% 33 47% Feb. 3 38% Mar.30 Standard Oil of New Jersey ae eee 511,631,025 Sep. 15, °25 2e Q 97 4 i + 1% 58,400 41 
118% 114% 119% 115% 119 Feb. 24 116% July 7 Standard Oil of New Jersey pi..............- 199,972, Sep. 15, '25 1% Q 1,500 117% 
Sys snd 35% 13% —. 16 seit Aug. = aa > yh (sh.) 'SGL) 040 tes wos ae 200,000 Oct. . “oe 75e % 200 
rE od 8 pr. 25 55 Aug. tandar ate Es oc scrccccosceseccees 5,393,600 Jul 1, °25 1% : : 
67% 51 65% a5% 78% Oct. 13 624% Mar. 25 Sterling Products (sh.) aus betas dma emeds P 625,000 po 1, ’25 si Q By a0 
124% 74 100% 48% 84% Oct. 13 BS Mar. 18 Stewart-Warner Speedometer > oe 600,000 Aug. 15, °25 $1.25 Q 82 31,900 82% 
59% Ry O4ly 88% Oct. 14 61 Mar. 18 Stromoerg Carburetor (sh.) (STB)........... 80,000 Oct. 1, °25 $1.50 Q 8 + & 3,600 88 
os an 46% 30% 65% Oct. 17 414% Jan. 28 Studebaker eee (sh.) (ru) nin eoneeess 1,875,000 Sep. 1, °25 $1 Q + 1% 302,500 63% 
’ 117 112 115 110 125. Sep. 29 112  Mar.13 Studebaker Company pf...................-+- 8,235,000 Sep. 1, °25 1% Q ig 200 
; 15 7 12% 6 12 Mar. 6 3. Oct. 15 Submarine Boat ish.) SD cas Fe vcusnceee uses i... no 4 + 1 9,904 3% 
t 6% 2 8% 2% 6% Feb. 9 2% Oct. 17 Oe OD CED 6.6.0.0 caccessdbdosccdiae ie rr 3 » &% 4.0) 2 
34 23% 35 23 41% Jan. 10 20 May 1 SE ET 6 n:0-00:0:60 20snsepddenene . 10,000,000 Dec. 20, °20 50c 20% + 7% 4,400 
me re 12% 12 15% Oct. 23 5% Mar.19 Sweets Company of America ($50) (SWA)... 5,000,000 Feb. 2, ‘25 75¢ 15 + 1% 3,0 15 
-” . + -. + 20% Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ) a eerie . i8 i 16 
: ée os Re <s 25% Sep. 18 20 Aug. 19 Symington, Class A (sh.).......... aaron sen 200,000 Oct. 1, °25 50c Q 22 Ye 
; e = 14% 6% 15 Feb, 7 11 Aug.14 TELAUTOGRAPH CORP. temp. ct#. (TZ).. 192,000 May 1, '25 25c SA 143 + 2% 5,800 «14 
4 12% 8 9% 6% 13 , Oct. 1 7 Apr. 1 Tennessee Copper & Chemical (sh.) (TCC).... 794,590 Fmd 15, °25 25c Q 1 2% + & 19,800 13% 
52% 34% 455% 37% 54% June 12 42% Jan. 5 Texas Company ($25) (TX)...........-...++- 164,450,000 Sep. 30, °'25 Tc 86Q 18 8 1% + 2 135,900 10% 
65 53% 110 57% 119 Oct. 24 97% Feb. 17 Texas Gulf Suiphur ($10) (TG).............. 6,350,000 Sep. 15, °25 $2 Q I 7% + 3% 12,300 116% 
29% 14 48% 19 58% Mar. 13 43% Jan. 2 . ee UF Sere eee 7 re 1974 0% + 1% 12,000 51) 
24% 5% 15% 8 23% Feb. 6 10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 June 30, '23 25c & : 18% + % 28,600 13% 
*274 325 *260 440 Sep. 23 °225 Apr. 9 Texas & Pacific Land Trust (TLT)........... CO! Laer 31 ‘ 420) 106 
oe oe ee es 39% Oct, 14 32% Sep. 29 The Fair (TF) .) MP Prereprrr re tr ieee 375,000 Oct, » “oe 20c M ae X30 * 14,800 
19% 8% 1846 8% 15% Sep. 9 7% Apr. 6 Third Avenue (TA Papal sannen OMEenaeeaee 16,590,000 Jan. 1, ‘16 1 1 i 14 - 5 1,300 
ae ae e = 36% Oct. 10 30% Aug. 17 Tide Water Oil (sh. rg 35 an 258 acanies 2,017,742 Sep. 30, ’25 Ze Q 32% 34% + 1% 33,600 
na a a “a 101. Oct. 19 100 Aug. 20 Tide Water Oil 5% pf.........-.2..e-seceeees , 1 rer 100% 100% 1,000 
“5 33% 41 31% 56% Oct. 23 37% Mar.18 Timken Roller Bearing mn) IIR cane wives 1,200,382 Sep. 5, '25 $1 Q 1% + 4% 118,800 
iy — i3% on Ba Oct. 2 i =. - | eed ree Oct. 15, °25 1% Q 91 ‘ 9o + 4 33,400 
Jet. 2 3 an. 2 Products, pd EIS ICE REE 44,804,000 Aug. 15, ‘25 1% 04% “ ‘ 107% + 2% 6,500 
14% 1 6% 3% 5% May 9 3% Sep. 23. Transcontinental Oil (sh.) (TCN). pcan see RSE PE . i 3% + | 446,700 
30 35% 25% 35 Jan. 10 24% Sep. 25 Transue illiamsa (sh.) (TU).. Oct. 15, '25 50c = ¢ 2514 % 400) 
17™% 58 66 70% July i 58 Jan. 22 Twin City Rapid Transit (TW)... ‘ June 31, ‘25 2 SA 59 69 + 8% 2,300 
100 90 93% 90 100% July 16 94% Jan. 21 ‘win City Rapid Transit pf.............. “a Oct. 1, '25 1% Q 98 Sh B84 1% 100 
42 35% 43 36% 64% Oct. 23 38% Mar.26 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 t. 1, °25 Ise 60 8 ‘ 63% + 5% 28,800 63% 
120 120 118% 115 121% Oct. 22 115 Mar.25 Underwood Typewriter pf...... eS 3,500,000 Oct. 1, '25 1% Q = 12 + 1% 200 
Ti% 50 an 33% 86 Oct. 23 36 Apr. 1 Union Bag & Paper (BP).................+0+5 15,000,000 July 15, '24 1% 7 + 7% 57,100 83 
= oe 35 43% Feb. 5 33 Oct. 19 Union Oil of California CO * rer 40,489,800 Aug. 10, '25 45c Q + 3% 16,800 35% 
144 124% 151% 126% 153% Jan. 10 133% Apr. 24 i i (so. awed checanebeb<usesneven 222,291,600 Oct. 1, '25 2% Q 14 + 3% 17,650 142% 
70% 76% 7 77% July 31 Se es Se I IIE 09 onc ncnc nc ccwdsncness naceseee 99,543,500 Apr. 1, '25 2 SA % 500 75M 
9% 81 132% o4 134 June19 118 Spe. 2 Union Tank Car (UTX)...........0+006 Semin 18,262,300 Sep. 1, '25 1% Q + 5% 1,700 
14 106 116% 106% 117% May 6 113% June17 Union Tank Car pf.................eeeeeeees 12,000,000 Sep. 1, '25 1% Q 100 
37 20 36% Mar. 4 24 May 15 United ‘Alloy Steel (sh.) (ALY).............. 905,000 Apr. 10, '24 50c 4 + 3% 7,100 94 
os - 64% 42% 99% Oct. 15 60% Jan. 6 United Cigar Stores ($25) (UC).............. 35,402.350 Sep. 30,'25 tim @ ) + 5% 29,000 10864 
uo 108% #119 113 119% Oct. 7 116 June23 United Cigar Stores pf...... . . 4 Sep. 15, "25 1% QQ . 
65% 74% 121% 71 148 Oct. 24 110% Feb. 4 United Drug (DDG) Sep. 1, 25 1% Q +11% 34,100 o 
48% 46% 53 46% 56 June 15 52 -_ 16 United Drug Ist pf. Aug. 1, °25 Tec Q i + 1,900 rg 
50% 38% 43 20 1 United Dycwood (UD July 1, ‘24 1% ! 
92 United Dyewood pf Se Oct. 1, °25 1% Q 6 4 + 1% 1K 
152% 224% #«182 United Fruit Company (UF) 100, Oct. 1, °25 1% Q i 2% 1,300 A 
21% 7 41 7% United Railways Investment Co. (UW). - eS éneva Pa “a bia 2 
64% 26% United Railways Investment Company pf.... 15,000, Jan. 10, '07 1 68 } 1,100 69 
19% 14 25% 16 United Paperboard (PB)... ....0:.0ccesesece 12,000,000 July 1, °25 50c 9%, 3 28% 1% 500 8 Ye 
20 169% United States Cast Iron Pipe & Foundry (CI) 12,000,000 _.... .. aa ; 8 : 219% +35% 38,800 211% 
4 104% 81% United States Cast Iron Pipe & Woundey pf.. 12,000,000 Sep. 15, °25 i% @Q 10 y2% + 31% 1,404 
ae 42 21% United States Distributing (sh.) (UM)...... 206,545 8. nccicess 4 4 40% + 6% 5,800 43% 
‘a 168 gs United States Distributing pf........... - 2,561,225 July 1, °25 3% SA ) ] ot +16 400 73M 
8% 3% 6% 4 United States Express (UX)............ . 10,000,000 Mar. 28, '23 *$5 Sp 4% 6 = 
13% 24% 165% United States Hoffman Mach. (sh.) (HMY)- 190,556 Sep. 1, °25 50c Q : 47° 1% 87H 45 
73% 40 87% 61% United States Industrial Alcohol (UD). . 24,000, Sep. 15, ‘21 1 Y i774 + 6% 46,300 4 
101 95% 106% United States Industrial Alcohol pf.......... 3,000,000 Oct. 15, '25 1% Q I - 200 13% 
106 88% 143% United States Realty & Improvement (UZ)... 26,619,900 Sep. 15, 25 2 Q 164 174 +10% 14,800 175% 
64% 30% 42% 22% United States Rubber Company (RU)....... 80,997,000 Apr. 30 2 13% 8 80% + 8% 198,700 791 
105 76% 95 United States Rubber Company Ist pf...... 69,000,000 Aug. 15 2 Q 1085. KX 106% + & 8,400 106% 
43% 18 41% 18% United States Smelting, Ref. & M. ($50) (UV) 17,555,7 Oct. 15 75e Q 44 4¢ 45% + 1% 7,200 Atl, 
48% 38% 46 37% United States Smelting, Ref. & M. pf. ($50). - gaan. 500 Oct. 15 87 Q 46% - 1% 600 
109% La 121 United States Steel Corporation. (X)........ Sep. 29 1% Q 1253 4 29% + 4% 337,900 128% 
123% 116% #1123 118% United States Steel Corporation pf.......... 00,3 Aug. 29 1% Q 12¢ 125% - %& 3,800 126 
ig 1% United States Tobacco (sh.) (UB).......... 381,54 Oct. 1, The Q 7 we ada 
112 105% 110% 105% United States Tobacco pf............ ; 5 Oct. 1,’ 1% Q i4 vee 
. - 48 13 Universal Pipe & Radiator (sh.) (UVX). . 3% 5354 iy 35,900 
° - 79 47% Universal Pipe & Radiator pf................ 8 81 1,600 
716% 55% 88 64 Se Se OR rarer 16,244, 1 Q 10K 01% + 6 2.800 101% 
a a Ae Utilities Power & Light, Class A (sh.) (ULA) 183,219 50c | =—Q 3% + 13 6,300 35 
44% 24% 33% 19% 34% July 9 25% May 4 VANADIUM RATION 5, °25 50c Q 3 32% + 2% 20) 321 
7; 64 27 33% 15% 24% May 19 15% Aug.20 Van Raalte (sh.) (VRT)..... pects eke ty 4 — = “et 2 ; : ; 
98 79% 80 53 73 May 22 60 Apr. 1 EE la. pas cbetietesenwtenan ad ee 3,867,500 Sep. 1, ‘25 1% Q 72 
se ow i ee 92 Aug. 3 92 Aug. 3 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Oct. 1, °25 24 88 
shies - - os 88 Sep. 10 88 Sep. 10 Vicksburg, Shreveport & Pacific pf...... -..- 2,135,200 Oct. 1, °23 2% SA 92 e : 
27 6% 10% % 8% July 9 1% Sep. 30 Virginia-Carolina Chemical (sh.) (VC)....... 132,549 Feb. i, °21 1 1% \% 3,200 
ee oe 1% Wy 5 July 20 1 Sep. 25 Virginia-Carolina Chemica! ctfs. of deposit. . Os Serre 15 1% % 400 
60 17 34% 2% 7% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............... 5,304,200 Apr. 15, ‘21 2 1 1 i. 1,900 
oe 6 4 Apr. 21 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs, (sh.)... 16,264,200 —......... ‘ . 12%, 4 + % 2°50 
oe 1% 1% iy Oct. 10 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.).. eee rere . 1% ‘ Ph 
17 3% 7 Ms 4% July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (sh* .. GBABL no cwcseee , 1% + &% 600 
68 52 53 35 43% Jan. 6 30 June 30 Virginia Iron, Coal & Coke ae SP ey Fee .. 0,000,000 Jan. 3, °24 1% ‘ : 4 + 3% 100 
85 77% 80 71 79% Jan. 12 70 Sep. 25 Virginia Iron, Gee Se Se Gln 4c0 0 sgsacseves 5,000,000 July 1, ‘25 2% SA ri a 
40 30% 72% 36 135% Aug. 7 64% Jan. 14 Virginia Railway & Power (VY).......... 11,950,300 Sep. 29, '25 3 SA 1 2 +7 TO) 
ee < 89 97 May 19 97 May 19 Virginia Railway & Power Les caccsese - 8,978,300 Oct. 20, °25 i% @ os 
23 12 15% 4% 22 Oct. 23 7% Jan. 13 V. Vivaudou (sh.) (VV) 300,000 Mar. 15, '25 $50c ) ‘ 2 + 1 32,600 
10 9% 7 8 - Mar. 20 6 Avg.19 Vulcan Detinning (VX). : | ree 6% a veg 
72% 4 69 71 88% Apr. 14 80 f# rr. 1 Vulcan Detinning Re as Ud tnt canis Sabena 1.500,000 Oct. 20, '25 1% Q 83 : 
12 7 24% 10% 47% Aug. 26 ie Dine DP WE OWS. 5 << 5 5cncsnscs.cncccescees 66,459,500 , 4 40% + 2 53.700 91, 
3% 22 60% 34 73% Aug. 17 es iS” BR ae eae rere rer ener $9,005" 100 = Aug. 25, 25 1% Q 69% ; x69% 4 1% 31°00 70 
23% 16% 42% 22% 60% Aug. 22 38% Jan. 21 RS ee er ert Pre a > ape : 525 2% + % 800 
14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)............-...+.s+... ‘441,610 Oc. 1,'°25 31%¢ Q 15% 1 1 - ¥ 3,000 15! 
.* .: .* 192 Oct. 6 116 Apr. 30 Ward Baking, Class A (sh.) (WD).......... SEMMD ossccsses as 181 188 i 185 2" "500 «185 
ie ao oe ° 95% Oct. 3 37% Mar. 30 Ward Baking, Class B (sh.)............... "Eee a 81% Re 8 82 + < 75,900 821 
ha a ae ° 110% Aug. 13 34% Feb. 11 Ward Baking pf. (ah.)....:......:..00...000- 31,840,400 Oct. 1, *25 1% Q 10 109 109 "400 rs 
; te 22% Och. 16 19% Oct. 7 Warner Bros. Pic., Cl. A (#10) (sh.) (WP) "1,990,800 Sep. 1,°25 37%c Q 22 21% — % 5,800 t 
si 50% July 6 43° June24 Warren Brothers (sh.) WXA)........-....+-: 107.484 Oct. 1, 25 $1 Q 48 48 $7 1 2900 465 
ay a ? as 42 June li 43 June il Warren Brothers ist pf. ($50) FAS PRES He 2,000,000 Oct. 1, '25 75c Q $ sei ; 
xe “2 110 105 ‘sawn : oe wseeees Washburn-Crosby pf. (WCY)................ 6,860,000 Aug. 1, "25 1% Q ( ei & 
ee oe ee oe 88 Oct. 23 51 Mar. 16 Weber & Heilbroner (sh.) (WBC)............ 76,674 Sep. 30, '25 $1 Q 79 88 8i% . 9 33, 800 RI 
¥ a 12% 5 14 May 22 3% June 26 Wells Fargo Express ($1) (WF)............ 240,000 si... es a ees ? ; $145 sis 
52% 38% 127 4™ 145 £May 21 97 Sep. 5 West Penn Company (sh.) (WEN)........... 214,367 Sep. 30, °25 $1 Q 109 } 19 ” 150 TT 
97 87% 100 July 22 94 Apr. 3 West Penn Company 7% pf............+-.-... . 15, i% Q 97% r : mae 
% ». 108% 102 111 July 2 104 Jan. 27 West Penn Power pf. (WPP).... TIDE aa'5as: . 1% Q 7 es 
15 ~ 16% 8% 18% Aug. 25 11 Mar. 24 Western Maryland (WM). : y a 147 4 , - : 
26% 14 26% 15% 26% Jan. 9 16 Mar.27 Western Maryland 2d pf.................. .. 9,980 ; ci : ; Twa 18,500 1 
e - . 34% Oct. 21 19% July 31 Western Pacific Railway (WR) 5 3 4 3 i ie oa = 
os +s - -: 7 *t. 72 uly 27 estern Pacific Railway pf................- : : y Q 7 77% a - 
119% 101% 118% 105 144% Sep. 18 116% Jan. 2 Western Union Telegraph Ow) eee sR caaed 90/817 100 f in Q 138 14 141 t % 4,700 77% 
120 q 111 84 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) 423,844 y 31. $1.50 Q 126 1% + 36 So a ty 
6™% 52% 71% 55% 84 Jan. 12 664% Mar.28 Westinghouse E. & M, ($50) (W 5 $1 Q 7 f 741 t 3% ray 0 ae 
78 70 82 72 86% Sep. 25 79% Mar.30 Westinghouse E. & M. ist pf. ($50)......... 998, Oct. 15,°25 §1 Q 86 ry lll Bs —— | (aoe 
ee 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)...........-. CE haba co's ip 16 t 2 , 200 86 
R 2 28% Oct. 6 19% Mar.31 Weston Elec. Instr., Class A (sh.).......... 100,000 Oct. 1, °25 SOc Q 27% Bi : 6,300 = 16 
10% 6 i7% 7% 22% Aug.18 10% Mar.31 Wheeling & Lake Erie (WL)............ 33,633,000 19% 21, x eee, | (aed 
19 10 32% 14% 47% July 16 22 Apr. 2 Wheeling & Lake Erie pf.................... 10,336,400 Sree a 43. 4 2% 1% a 
20 29% 23% 31% Feb. 3 25% Aug. 28 White Eagle Oil (sh.) (EGO)............0++- "490,000 Oct. 20, ‘25 B0c §860Q 5 — + %& 3,900 %, 
. 0% 45 72% 50% 104% Aug.18 57% Mar.30 White Motors (WHI).........-.-----+-.:----- 25,000,000 Sep. 30,°2 $1 Q@ 4m 9& oq 2+ % ao oe 
22 ‘ os oe 49% Aug. 7 35, Oct. 9 White Rock Min. Springs ctfs. (sh.) (WBR). 173.997 Oct. 1, '25 30c |= 363 6% 135,000 935 
°- - -: 5% May 15 2% Sep. 2 Wickwire-Spencer Steel tr. ctfs, (sh.) (WIK). 924,319 —_.......-. te se 3% h o 1o09 6 
% 14% (6% 30% Oct. 6 9% Jan. 26 Willys-Overland ($5) (OV)....2.....+..+.0++. 11 20 Be 29% 93 9 uae = i 
83 42% 88 61% 113% Oct. 7 72% Jan. 23 Willys-Overland pf........................ 1% Q 111 111% 10 117 +4 198,000 
; 17 7 2° Mar. 7 17 Sep. 9 Wilson & Co. pf, certificates............... 0 ag 18 18 - 22 — - 
\ ve - 2. e. 6 Sep. 16 4% Sep. 8 Wilson & Co. certificates (sh.) 7 sa 414 $ — , 
¢ 42% 19 28 4% 13% Mar. 7 5% Oct. 13 Wilson & Co. (sh) (WWZ)... 1% 4 =i 
87 63 73% 11 60 Mar. 7 17 Sep. 2 Wilson & Co. pf. (sh.)....... 1% 18% 8 “Sig , 300 : 
- 126% 72% 199% Oct. 6 112% Jan. 28 Woolworth (F. W.) Comvany ie 199 + 4 300 4 
0% 819% 81 23% 79% Jan. 2 35% Aug.12 Worthington Pump (WB).........-...... Fe - . a «a 4 ‘ t 35 — 
83% 65 89 68 88 Jan. 9 77 Aug.20 Worthington Pump pf., A................. 5,592,900 Oc f 1% Q 79° hte. — 
71% 59% 15 58% 76% Feb. 11 5 Aug. 19 Worthington Pump pf., B...........-.....0-- st. : 1% Q 64 64 64 ; 
13% 8% 235% 9% 32% July 1 16 Mar.30 Wright. Aeronautic (sh.) (WAC) pic 249,390 , 29, 2 2¢ 6 27% 9% 5 on 12 pis. 
0% 3% KS 56% Oct. 22 45% Mar.30 Wrigley (Wm.) Jr. (sh.) (WWY) 800,000 i %e M 56 56 ra at a 
iahateatiactins liad al 7 ed ‘ » 
= : 2. - « 70% July 29 62 Sep. 2 YALE & TOWNE MFG. CO. (sh.) ($2: 1, '25 1 ¢ 66 rs eee ee 
a * es 855 32 48% Oct. 1 22% Oct, 14 Yellow Truck & Coach ($10) (zc) ~qdboeny 6,000,000 Oct. 1 os M 36 : 2 2.200 25% 
a oa 100 Oct. 22 90 Oct. 14 Yellow Truck & Coach pf................... See ae : 91 10% 977 1% 116,100 32% 
80 62 72 59% 84% Oct. 24 63 May 27 Youngstown Sheet & Tabs (sh.) (YB)...1...: 987,606 Sep. 30, "25 $i 75% 84 82 + 7% a7 po 
- J 
RIGHTS 
mm! Bate. Low. Date. First. High, Low. Last. High. Date. Low. Date. First. H Last i 
=. 5 Oe. @ pine Beet ....-. Be 1% 1% - +.% 10,500 1 | te Oct. 17 wy Oct. 17 Gen, Ry. Signal pf mer x 
iy Sep. 29 2% Sep. 11 Detroit Edison . 4% 5% 4% 4% Fe 44,216 wa 3% Oct. 24 3 Oct. 22 Howe Sound . Bl, iy 12 jong 31 
% Oct. 9 | % Oct. 16 Eaton Axle & Spring.. % % % x + % 19,800 % | 144 Oct. 22 1% Oct. 1 Illinois Central it i ? 11°435 + 
3% Oct. 22 2% Oct. 22 Foundation Co......... 3% 3% 2% 2% a 9,400 4 24% Jan. 9 168 Aug. Sl I cctccessseces 171, 18 | x nnn 1% 
8% Oct. 17 1 Oct. 5 Gen, Railway Signal... 3% 6% 3 4% + % 3,537 6% % Oct. 20 % Oct. 20 Weston Elec. Inst. . =? + % yey - 
- ° . ied ” 
High and low prices are based on sales of 100-share iots, except in special instances, where an asterisk (*) indicates that the 2 a ee ian ? Carre a - 
. - ’ e - price given is for less than t an jing the ar f New Yo kC ' 
tral Railroad stock listed. {Payable in scrip. ||/Payable in stock. §Payable in preferred stock. xEx divide oe ' » Asian | 464 SRP RINOURE OF New. LOTR iN 
¢Plus 14% quarterly in stock, aPayable 2%% quarterly in common pera P vidend. xxPaysa 8% annually. Liquidating dividend 3 i tPlus 1% quarterly in stock. 
i 
ao - ° ee? 
« . 4 bel he *,d - 
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taxes it wishes retained in the revenue 
law. Just as the Treasury has argued 
that the reduced surtax rates would pro- 
duce larger revenues than the extremely 
high surtax rates, so it is contended that 
the cuts made two years ago in the mis- 
cellaneous tax rates have had the effect 
of aiding in the general stimulation of 
business to the point where larger rev- 
enues are produced. The assertion is 
now heing made that if these remaining 
excise, sales and special taxes are re- 
pealed or materially lowered, the result- 
ing stimulant to business activity in 
those lines will be reflected in corres- 
pondingly greater revenues from the in- 
come taxes. 

Income tax receipts during the fiscal 
year thus far aggregating $463,000,000 
are some $36,000,000 greater than for 
the corresponding period of the past fis- 
cal year and the Treasury’s estimates of 
the proper lowering of income taxes to 
a maximum surtax and normal tax total- 
ing 25 per cent. would call for the loss 
of about $140,000,000 from that source. 
But the Treasury is desirous that Con- 
gress will not greatly exceed its esti- 
mate of the amount by which taxes may 
be reduced because of the need for 
preserving a part of the probable sur- 
plus as a safeguard for the ordinary 
operations of the Treasury. 


Sinking Fund Operations 


The decline in the Treasury’s balance, 
which as of Oct. 24 aggregated $207,000,- 
000 as compared with more than twice 
that amount at various times during the 
past fiscal year, hasalready had the effect 
of slowing up purchases of Government 
securities for the account of the sinking 
fund. For the fiscal year to date ex- 
penditures on account of the sinking 
fund amount to less than $83,000,000, as 
compared with $118,000,000 for the same 
period of the fiscal year 1925. During 
the current year more open market pur- 
chases for the sinking fund were made 


ADVERTISEMENT. 


by the Treasury than during the corre- 
sponding part of last year, but the com- 
paratively small margin of cash now 
available in the balance in the general 
fund is having the tendency to restrict 
sinking fund operations once more to the 
quarterly tax payment dates as has been 
the practice to a great extend in the 
past. 

During the past year, when there was 
no immediate tax revision in prospect, it 
was possible for the Treasury to build 
up the balance in its general fund for the 
purpose of expenditures for public debt 
retirements. But with the Administra- 
tion committed to the policy of utilizing 
surplus for tax reduction in the future, 
it becomes necessary for the Treasury 
to avoid accumulations in its general 
fund which might have the appearance 
of part of the general surplus even 
though obtained by borrowing. There- 
fore, the Treasury will have to operate 
upon the comparatively small margin of 
about $150,000,000 to $200,000,000 as an 
average for the general balance, and for 
this reason the department is attempt- 
ing to discourage tax cuts by Congress 
which, by causing too great a loss in 
revenue, might embarrass the financial 
operations of the Government to the ex- 
tent of compelling an enlargement of the 
Treasury’s future borrowing program. 

Incidentally, the Treasury is opposing 
any changes in the law creating the sink- 
ing fund which would extend the opera- 
tion of that account over a longer period 
than the twenty-five years now provided. 
During the next few years it would ap- 
pear that such annual reductions in the 
public debt as are possible will be limited 
to sinking fund operations and repay- 
ments from foreign governments, so that 
any extension in the life of the sinking 
fund which would naturally reduce its 
yearly activity would make a serious 
difference in the rapidity with which 
the public debt of the United States is to 
be liquidated. H. E. SARGENT 
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bs, 1930 
United Light & Power 6%, 





Alabama Power, Pfd. Rernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd 
. BONDS - Buffalo Rwy. 5s, 1931 
Calumet Gas & Elec. 6s, 1964 Bernhard, Schiffer & Co., 14 Wall Central States Elec. 5s, 1926 
Northern Ohio Power 7s, 1951 Bernhard, Senierer & Co., 14 W all Elec. Investors Part Paid 
Topeka Railway 5s, 1933 Bernbard Schifter & Co., 14 7 all Indiana Service 6s, 2020 
Tri City Railway & Light Hernhard. Schiffer & Co., 14 Wall Natl. Pwr. & Light Inc. 7s, 
1972 


Bernhard, Schiffer & Co., 14 Wall 
1974 Bernhard, Schiffer & Co., 14 Wall 


Ohio Public Ser. 5s, 1954 








FINANCIAL NOTES 


Case, Pomeroy & Co., # Beaver Street, have 
just issued a sixty-four-page book entitled 
“94 Years of Progress,’ giving an analysis 
of the remarkable developments and present 
strong financial condition of Southern Rail- 
way. Special consideration is given to the 
present investment position of the common 
stock. The book is illustrated and contains 
a number of statistical tables which are of 
value to investors whe wish to make an 
analysis of the present value and future pos- 
sibilities of Southern Railway securities. 

The National City Company, National City 
Bank Building, has issued a circular on 
Camden (N. J.). bonds. 

Harris, Forbes & Co., Pine and William 
Streets, are distributing a circular on the 
Free State of Bavaria gold bonds. 

Russell, Miller & Carey, 52 Broadway, have 
prepared a booklet on the General American 
Tank Car Corporation. 

Levenson Brothers, 2 Rector Street, have 
prepared a circular analyzing the Southern 
Cities Utilities. 

K. Rice Jr. & Co., 120 Broadway, have 
prepared a memorandum of the latest devel- 
opments of the New Mexico and Arizona 
Land Company. 

Prince & Whitely, 25 Broad Street, analyze 
in their latest market letter the Baldwin 
Locomotive Works. 

The Minnesota Loan and Trust Company, 405 
Marquette Street, Minneapolis, is distribut- 
ing a circular on the 5 per cent. gold bonds 
of the Quinlan Realty Company. 

Kelley, Drayton & Converse, 40 Exchange 
Place, have prepared an analysis of the 
North American Edison Company. 
Newburger, Henderson & Loeb, 1,512 Wal- 
nut Street, Philadelphia, have issued a cir- 
cular on Cities Service Company common 
stock. 

Lackner, Butz & Co., 111 West Washing- 
ton Street, Chicago, are distributing a de- 
scription of Burnett-Central Building bonds 
of Evanston, Il. 

The Foreign Trade Securities Company, 
Ltd., 17 Battery Place, has ready for dis- 
tribution its October bulletin entitled ‘‘Com- 
mon Sense and Foreign Securities."’ 

The Lawyers Mortgage Company, 56 Nas- 
sau Street, has issued a _ booklet entitled 
“The Secret of Financial Success."’ 

Morgan, Livermore & Co., 71 Broadway, 
are distributing analytical reports on the 
Midcontinent Petroleum Company and the 
Great Northern Railway. 

Lynch & Co., 30 Broad Street, have pre- 
pared a descriptive circular on the Thermio- 
dyne Radio Corporation. 

Jerome B. Sullivan, 42 Broadway, is dis- 
tributing a special circular on Mexican bonds. 

Harris, Forbes & Co., Pine and William 
Streets, have prepared a pamphlet describ- 
ing the 5 per cent. road bonds of Duval 
County, Fla. 

Wood, Gundy & Co., 14 Wall Street, are 
distributing a circular describing the bonds 
of the Bell Telephone Company of Canada. 

Pask & Walbridge, 14 Wall Street, have 
prepared a booklet on the stocks of eleven 
Canadian banks. 

The October issue of Lismans contains a 
discussion of the two St. Paul plans. 

The Free State of Bavaria bonds are dis- 
cussed in a_ circular prepared by R. 
Compton & Co., 14 Wall Street 

H. L. Allen & Co., 100 Broadway, have 
issued a circular on the 5 per cent. gold 
bonds of the Borough of Bound Brook, N. J. 
Ludwig & Bauchle, 2 Rector Street, are 
distributing a circular on _ International 
Securities Trust of America. 

B. J. Van Ingen & Co., 46 Cedar Street, 
have issued a circular describing the Town 
of Irvington (N. J.) 4% per cent. hospital 
bonds. 

H. M. Byllesby & Co., 111 Broadway, are 
distributing a circular to investors describ- 
ing the 5% per cent. gold bonds of the Mis- 
souri Power and Light Company. 

Stone, Prosser & Doty, 52 William Street, 
have prepared a circular analyzing the posi- 
tion of the General Fireproofing Company. 

Bonbright & Co., 25 Nassau Street, have 
issued a circular on the Great Western 
Power Company. 

Farr & Co., 90 Wall Street, are distributing 
a circular on the Consolidated Railroads of 
Cuba. 

Charles D. Robbins, 120 Broadway, have 
ready for distribution a special analysis of 
the common stock of the Anaconda Copper 
Company 


Sulzbacher, Granger & Co., 111 Broadway, 


are distributing a circular on the Industrial 
Rayon Corporation. 

The future of the Trans-Lux Daylight Pic- 
ture Screen Corporation is outlined in a 
circular prepared by Thomas L. Manson & 
Co., 150 Broadway. 

The G. K. Parsons Corp., 65 Duane Street, 
business counselors and engineers, have pub- 
lished a booklet for distribution to executives 
entitled ‘‘Looking at Your Business From the 
Outside.”’ 

In this week's market letter, Spencer, Trask 
& Co., 25 Broad Street, analyze the Cerro 
de Pasco Copper Coporation. 

Dresser & Escher, 115 Broadway, are dis- 
tributing a special issue of the D 
Review, containing an article on 
Holding Companies."’ 

Richardson, Hill & Co., 50 Congress Street, 
Boston, have prepared a circular showing 
the position and growth of the United Drug 
Company 


& E. 
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Railroad Earnings 
BALTIMORE & OHIO— 
Sept. gross.. 21,502,631 19,355,865 
Net op. inc. 4,803,054 4,268,449 
9 mos.’ 
Net op. inc. 


3,977,152 
r. . 172,750,521 166,061,292 195,315,973 
29,659,522 27,728,017 34,932,894 
CENTRAL OF NEW JERSEY— 





Sept. gross..... 4,423,109 4,986,338 4,264,943 
Net op. income. 728,361 1,614,401 *%190,703 
9 mos.” gross. .42,978,093 41,632,733 43,331,604 
Net op. income. 7,280,074 6,547,825 4,u17,212 
* Deficit. 
CHESAPEAKE & OHIO— 
Sept. gross .11,045,2S0 9,785,599 9,159,030 
Net op. income. 2,908,489 1,876,492 1,744,371 
9 mos.’ gross. .89,586,525 80,114,978 75,835,106 
Net op. income.21,977,631 16,784,840 15,261,793 
CHICAGO & NORTHWESTERN-~ 
Sept. gross.. 14,449,080 14,631,856 14,062,408 
Net op. inc. 3,109,273 2,693,823 1,980,028 
9 mos.’ r. .109,300,158 111,426,279 120,321,637 
Net op. inc. 15,631,170 11,699,028 10,453,732 
DELAWARE & HUDSON— 
Sept. gross..... 3,373,168 4,006,813 3,399,069 
Net op. income. 523,999 1,130,066 348,070 
9 mos.” gross. .34,417,879 33,720,840 35,291,443 
Net op. income. 6,988,422 5,636,569 4,935,238 
ILLINOIS CENTRAL SYSTEM— 
Sept. gross.. 15,675,915 15,064,945 15,498,924 
Net op. inc. 2,956,850 2,670,025 2,020,018 
9 mos.” gr. .128,973,646 127,849,343 140,567,484 
Net op. inc. 21,059,653 20,860,626 18,111,887 
NEW YORK CENTRAL— 
Sept. gross.. 34,482,062 32,456,170 34,785.85 
Net op. inc. 7,702,971 6,798,860 5,820, 
9 mos.” gr. .284,315,883 275,619,249 321,240,977 
Net op. inc. 51,916,990 48,378,625 60,535,039 
NEW HAVEN— 
Sept. gross... .11,626,695. 10,722,647 11,190,891 
Net op. inc... 2,405,771 1,910,053 1,492,104 
Total income.. 2,900,732 3,494,987 2,028,800 





Sur. aft. chgs. 990,378 568,483 60,242 
9 mos.’ gross, .97,889,839 94,829,587 100,516,271 


Net op. inc "16,813,488 13,884,220 8,757,416 
Total income..22,091,549 18,707,563 13,564,468 
Sur. aft. chgs. 4,910,037 1,370,317 *4,058,811 
* Deficit. 
NORTHERN PACIFIC— 
Sept. gross.....10,709,321 9,176,637 9,824,938 
Net op. inconre. 3,703,098 2,732,190 2,879,894 
9 mos.” gross. .69,582,737 66,715,985 73,231,917 
Net op. income.12,589,584 10,409,359 8,616,092 
PITTSBURGH & LAKE ERIE— 
Sept. gross..... 2,618,559 2,416,310 3,853,263 
Net op. income. 662,828 596,703 1,286,775 
9 mos.’ gross. .23,836,690 23,553,057 34,820,912 
Net op. income. 6,333,998 6,038,473 13,085,932 
READING CO— 
Sept. gross..... 7,138,847 7,883,164 7, 
Net op. income. 1,663,784 2,241,063 % 
9 mos.’ gross. .69,778,399 68,319,498 81,04 
Net op. income.15,563,488 13,827,518 23,953,551 
ST. LOUIS-SAN FRANCISCO— 
Sept. gross..... 8,510,151 8,220,258 7,619,548 
Net op. income. 2,236,629 2,230,824 1,607,208 
Bal. for int.... 2,231,463 2,222,390 1,476,441 
Sur. aft. chgs.. 980,60 969,040 237,469 
9 mos.’ gross. .68,789,365 65,153,905 66,415,363 
Net op. income. 2,236,529 2,230,824 1,607,206 
Bal. for int... .16,120,722 14,586,175 13,458,470 
Sur. aft. chgs.. 4,789,836 3,377,638 2,716,347 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Rate.riod. able. Close. 
Pe- Pay- Books 


STEAM RAILROADS. 

Central R. R, of N. J 2 Q Nov. 16 Nov. 3 
Cleve. & Pittsburgh gtd. hy Q Dec. 1 Nov. 10 
Do special gtd ‘ Q Dec. 1 Nov. 10 
Delaware & Hudson 2 "25 Q Dec. 21. Nov. 28 
Ga. South. & Fla. Ist 

24 pf. -. 2% — Nov, 27 Nov. 158 
Hudson & Manhattan ve S Dec. 1 Nov. 16 
1 
1 


Company. 


aw Central Dec. Nov. ¢ 


cee 


., Texas & Mexico. iy Dec. Nov. 36 
Nortoik & Western $1.75 Dec. 19 Nov. 36 
Do 2 Bx. Dec. 19 Nov. 36 
1 *ennsylvania ee Tie Q Nov.30 Nov. 2 
PUBLIC UTILITIES. 
Am. Tel. & Cable 14% Q Dec. 1 Nov. 36 
Brooklyn Edison 4 $2 Q Dec. 1 Nov. 1% 
Cedar Rap, Mfg. & Pr % Q Nov. 16 Oct. hi 
Cent, & 8S. W. Util. pr. 
tien & pf. a $1.75 Q Nov. 16 Oct. i 
Tilum. & Power Sec .45¢ Q Nov.10 Oct. & 
Do pf -. Mh Q Nov. 14 Oct. 3r 
Lawrence Gas & El = Q Nov. 2 Oct. 2% 
Mass. Gas Cos, pf. 2 Q Dee. 1 Nov. Ib 
Montreal L., H. & P 2 Q Nov. 16 Oct. 31 
Do coned. . ° 2 Q Nov. 16 Oct. 31 


DIVIDEND. 


TENNESSEE COPPER & CHEMICAL AL 
CORPORATION, 


61 Broadway, New York. 
October 22, 1925. 
The Board of Directors of the Tennessee Cop- 
per and Chemical Corporation has this day de- 
‘iavel a quarterly dividend of twenty-five cents 
‘2e¢) per share on the issued and outstanding 
capital stock of the company, payable December 
1. 1925, to stockholders of record at the close 
of pusness on November 30, 1925. Books will 
net close, E. H. WESTLAKE, Treasurer. 





Company. Rate.riod. able Close. 
Pe- Pay- Books 

Montreal Tramways 2% Q Nov. 2 Oct. 24 
Phila. Sub. G. & El. pf. we My 5 Q Nov. 2 Oct. Iy 
Portsmouth Power pf... Q Nov. 2 Oct. 21 
So. Col. Power Class A.. hs Q Nov. 25 Oct. 31 


Union St. Ry., New Bea- 


tord, Mass. — Q Nov. 2 Oct. 15 
F IRE INSURANCE 

Westchester ...... 5 Q Nov. 2 Oct. 21 

ae sevaasascee 1 Ex. Nov. 2 Oct. 21 


MISC ELLANEOUS 
Alaska Packers’ Assoc..$2 Q Nov. 10 Oct. 31 





Am. Bank Note ..+-..-$3 Ex. Nov. 30 Nov. 16 
Am. Brick : ..25e Q Nov. 2 Oct. 26 
Do anne mseend he Ex. Nov. 2 Oct. 26 
Do pf ie pea aataiaie 0c Q Nov. 2 Oct. 26 
Am. Stores Corp.. ..0e Q Jan. 1 ere 
me see ick benace 40c Ex. Dec. 1 Nov. 14 
Do Oe Q Apr. 1 oe cece 
Do 0c Q July 1 aa 
Do ° Sees: .e ..0e Q Oct 1 seceee 
Am. Tobacco ..........$2 Q Dec. 1 vov. 
Do én weccncs . $1 Ex. Dec 1 Nov. 10 
Do B ‘ Pa a 2 Q Dec. 1 Nov. 10 
) adweaqnas .$1 Ex. Dec. 1 Nov. 10 
Amparo rere 2 Q Nov. 10 Oct. 31 
Do hun dee eee 2 Ex. Nov.10 Oct. 31 
Barnsdall" Corp. A......We — Jan. 2 Dec. 15 
ee Oe cccattannedqads ie — Jan. 2 Dee. 15 
Bang Service St. pf.. 2 Q Nov. 1 Oct. 15 
Batchelder & Snyder pf... 2 Q Nov. 2 Oct. 22 
Beth. Steel 7% pf..... 1% Q Jan. 2 Dec. 1 
Do 8% pf 2 Q Jan. 2 Dee. 1 
Bond & Mortgage ‘Guar.. 3 Q Nov. 14 Nov. 7 
a Mills . 1% Q Nov. 2 Oct. 21 
Cc . Spring & Bumper.. 19% Q Nov. 15 Nov. 8 
De scones Se Ex. Nov.15 Nov. 8 
Cc mection Millis" on Q Nov. 2 Oct. 13 
Chi. Mill & Lumber. ae Q Nov. 14 Nov. 7 
GhiGs Gey cccccccisonnc et @ Bee. BD Bev. @ 
Do pf Sdkccweus 1 Q Dec. 10 Nov. 8 
Chile Copper nabeenens 62%c Q Dec. 28 Dec. 2 
Cities Service ...... ..» %&M Dec. 1 Nov. 15 





Company. Rate.riod. able. Close. 
Pe- Pay- Books 
Do (in com. stock).... % — Dec. 1 Nov. 
me Me Oe OR. Bsc ccscces % M Dec. 1 Nov. 
GREED. cc cccccscics ..$1.75 Q Dec. 31 Dee. 
eh) whédwesdcs anes . $38.50 S Dec. 31 Dee. 





Conn. M. Co. Ist pf..... 1% Q Nov. 2 Oct. 
Centrifugal Pipe Corp...25¢ Q Nov. 16 Nov. 
See Gb accnnnddcaces .$1 Q Dec. 1 Nov. 16 
Deere & Co. pf....... .. 1% Q Dec. 1 Nov. 14 
Do b66h ceteasntene Gace % Acc Dec. 1 Nov. 14 
Dominion Bridge, Ltd... 1 Q Nov. 16 Oct. 31 
E. Theatres, Ltd. (To- 

ronto) pf.... - &% — Dec. 1 Oct. 31 
Eisemann Magneto pf.. 1\% ® Nov. 2 Oct. 20 
Fairbanks, Morse & Co. 

> sehehonweenssen 1% Q Dec 1 Nov. 14 
Fam, Players (Canada) 
2 








Corp. Ist pf. Q Dec. 1 Oct. 61 
Ford Motor yo ‘Canada. .10 — Nov.15 Nov. 5 
General Asphalt pf...... 14% Q Dec, 1 Nov. 16 
Gilchrist Co. ......... jae — Oct. 31 Oct. 15 
—a Se OO SS Q Nov. 16 Nov. 9 
Do three ons $1.75 Q Jan. 2 Dee. 15 
Gould oy A. onacut We Q Dec. 15 Dee. 1 
Greenfield T. & D. 6% pf 1% Q Jan. 2 Dec. 15 
ee Me Gn ccenatee > Q Jan. 2 Dee. 15 
Hamilton-Brown Shoe. .. 1 M Nov. 2 Oct. 23 
Harmony Mills pf.......$1.75 Q Nov. 1 Oct. 29 
Hart, Schaff. & Marx... 1% Q Nov. 30 Nov. 18 
Hood a 1 Q Dec. 31 Dee. 19 
Do prior pf cal 5Q Dec. 1 Nov. 10 
India Tire "4 Rubber.... 2 Q Jan. 1 Dee. 21 
| ner 1% Q Jan. 1 Dec. 21 
Ing.-Rand {$100 gan). oe Q Dec. 1 Nov. 
Inland Steel . ...62%c Q Dec 1 Nov. 13 
Pe Cr sdheekdatgsaeess $1.75 Q Jan. 1 Dec. 15 
Interstate Iron & S. pf 1% Q Dec. 1 Nov. 20 
Do pf. (accum.)........ 1% — Dec. 1 Nov. 20 
Kelvinator “naire 50e Q Nov. 20 Nov. 6 

cbbapeteasonmnasedads 14% Stk Nov. 20 Nov. 6 
Lehigh Coal & Nav...... 2 Q Nov. 30 Oct. 31 
Kidder-Peabody Accept. 

Corp., Class A pf......82.50 — Nov. 1 Oct. 16 

Do Class B pf.......... 3 Nov. 1 Oct. 16 





Pe- Pay- Books 

Company. Rate.riod. able Close. 

Lancaster Mills pf...... 1% Q Nov. 2 Oct. 27 
Lehn & Fink pr. No. 1..75¢ — Dec 1 Nov. 16 
Lord & Taylor.... --.0 Ex. Dec. 10 Nov. 25 
Do Ist pf.... ; -. 1% Q Dec. 1 Nov. 19 
Ioew's Ohio Thea, Ist pf 2 Q Nov. 1 Oct. 27 
Luther Mfg. Co. ao aoe Q Nov. 12 Oct. 20 
Martin-Parry Corp.. ie Q Dec. 1 Nov. 20 
Medart (F.) Mfg........50e Q Nov.16 Nov. 5 
Merchants Mfg. ........ 1 Q Nov. 2 Oct. 24 
Mohawk Mining - .$1 Q Dec. 2 Oct. 31 
Monomae Spinning Co --$1.50 Q Nov. 2 Oct. 20 
Nat. Cloak & Suit Bow - 1% Q Dec I Nov. 24 
Nat. Lead pf.. : 1% @Q@ Dec. 15 Nov. 20 


New Jersey Zinc. Dec. 10 Nov. 20 
Dec. 1 Nov. 14 


2 
Ohio Copper of Utah.... 5 
Nov. 14 Oct. 24 


Procter & Gamble Co. ...$1.25 


Ex. 
Q 

Ontario Steel 1 Q Nov.16 Oct. 31 

SPR ..-- 1% Q Nov. 16 Oct. 31 
Phillips- Jones Corp .- $1 Q Dec. 1 Nov. 20 
Plymouth Oil ... ...2e — Nov.14 Nov. 10 
Pullman Co. ‘ ere Q Nov.16 Oct. 31 
Pure Oil Co ..37%e Q Dec 1 Nov. 10 
Reed (C.A.) Co. Cl, A.21 2-3c — Nov. 1 Oct. 21 
Rock. & Rockport Line.. 1% Q Nov. 2 Oct. 20 
Russell Motor Car pf 1% Q Nov. 2 Oct. 15 
Savage _ Rot pf... 1% Q Jan. 2 Dee. 15 
Do 2d .1%°Q Feb. 15 Feb. 1 
Sherwin- Williams ‘Co. . ..50e Q Nov. 16 Oct. 31 
See o+e+++.20¢ Ex. Nov. 16 Oct. 31 
Standard Milling | - 14% Q Nov. 30 Nov. 30 
Do pf. -:-. 1% Q Nov.30 Nov. 20 
Standard Oil of Cai We Q Dec. 15 Nov. 16 
Tenn. Copper & Chem...25c Q Dec. 15 Nov. 30 
Tide Water Oil pf ---- 1% Q Nov.16 Nov. 4 
Union Tank Car.. ..$1.25 Q Dec 1 Nov. 10 
Do pf. . : ..$1.75 @ Dec. 1 Nov. 10 
Union Cop.. L. & M.....50e — Nov.10 Oct. 30 
= @ Gted...... ‘ -- 1% Q Dee. 30 Nov. 27 
Py» ana Saes-we ads % Ex. Dec. 30 Nov. 27 
Do vf. ae Se 1% Q Nov. 28 Nov. 1 
Van Raalte’ ist pt cocese Om 6G Dee, 1 Nov. 17 
White (J.G.) & Co. pf 1% Q Dee. 1 Nov. 15 
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Week Ended 


Bond Sales, Prices and Yields 











AUG. SEPT. OCT. NOW 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 





—f ll 
+ 


JULY AUG. SPT. oct 











We WINE cv dcccdescowtecss 
pT Ere PP rrer es 


ee, Ge, ORs css ccccesane 


NE, GUO Desc cceseceescccwves $s 


Wednesday, Oct. 28... 


BOND DEALINGS IN DETAIL 


Bond dealings in detail compare ag follows with the same week last year: 
Oct. 24, 1925. 


I ee ea wae he. 
United States Government...... 


BONDS (PAR VALUE) 


Week Ended 


Oct. 24, 1925. 


$9,695,750 
12,741,500 
12603, 
14,001, 52 

10,947,000 
6,464,900 





$66,744,450 


2,824,732, 745 


11,560,000 
11,227,650 
12,447,650 





Oct. 25, 1924. Changes. 
$42,730,000 +- $60,500 
11,747,250 — 6,451,800 
17,132,000 + 1,462,500 
137,000 — 73,000 
$71,746,250 — $5,001,800 


1925 
——Same Week-—-———_ 
1924. 1923. 
$10,521,200 $7,540,100 
13,214,850 8,812,500 
16,309, 150 10,137,450 
13,350,350 12,796,750 
12,411,600 10,150,600 
5,939,100 4,492,800 
$71,746,250 ~ $53,930,200 
2,985, 447,520 2,256, 970,330 
10,839,200 10,554,000 
12,163,850 10,994,500 
10,537,150 10,880, 100 








YIELD OF BONDS ON NEW YORK 
AVERAGE NET RE 











Ee 


—Peseh 

















=a 














Mt Bt a Sonal oe 


. —r + 





| ae $51 





+—-+ } 
“FONE JOLY “AGG "SEPT. OCT. NOV. DE 
1924 
AVERAGE #0 B 
Close. 
84.10 
84.22 
84.31 
cece 84.33 


NET YIELD AND NEW 


of ten high- 


YEARLY HIGHS ANI 


High. Low 
85.10 May 81.99 J 
82.46 Dec 76.95 Jar 
79.43 Jan 75.58 Oct 
82.54 Aug 75.01 Jar 
76.31 Nov. 67.56 Jur 
73.14 Oct. 65.57 Ma 





Saturday, Oct. 24 





CK EXCHANGE 


R CENT 
} a 4 
| 
my pospoo tl? | oT } | | das | 
; | 
4 faced 42 | 
~ eee ee ee 4 | 
NE SULY “AUG” SEPT. OCT. Nov. DEC 
Close ( 
-. $4.3 ( 
84.258 “ 
84.26 rT) 
oem 84.25 "1 
R45 O4 
SUES 
k Year Same Period 
to Date. Last Yeat 
4.50% 4.618% 


$3, 163,958,442  $7,453,553,656 





High. Low 
79.05 June 7 0 Dec 
82.36 Nov. 75.65 Sey 
89.48 Jan. 74.24 Dec 
89.18 Nov. 86.19 Apr 
87.62 Nov. 81.52 Jan 
89.42 Feb. $1.42 Dex 
92.31 Jan. 85.45 Dec 





Bond Transactions—New York Stock Exchange 


For Week Ending Saturday, Oct. 24, 1925. 


UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 


Range, 1925. 
High. Low. High. 
101.29 99.24 Lib 3%s, 1932-47... 99.29 
101.23 99.20 Lib 3%s, registered. 99.23 
102.17 100.00 Lib 1st 4s, 1932-47.100.00 
101.13 100.00 Lib 2d 4s, 1927-42. .100.5 
103.6 101.14 Lib -Ist cv 4s, 
1932-47 .... . - 101.30 
102.26 101.9 Lib Ist cv 4%s, “reg. 101.26 
101.19 100,20 Lib 2d cv 44s, 
1927-42 ....... .100.24 
101.15 100.18 Lib 24 cv 4\%s, reg.100.22 
102.3 101.00 Lib 3d 4%s, 1928. .101.6 
101,30 100.30 Lib 3d <4s. reg. . 101.00 
103.16 101.20 Lib 4th 44s, '33-38.102.6 
103.5 101.18 Lib 4th tas, reg...102.3 
108.12 104.13 Treas 444s, 1947-52.106.16 
104.14 100,14 Treas 4s, 1944-54. ..103.4 


MD GUID ove ccccapddncccedes 


FOREIGN SECURITIES 
91% 91 ALPN MNTN ar 7s,'55 91% 


97% 95 Argentine ts. A 


1957. 
95 Do 6s, B, 1958. ctfs... 96% 


96% 95% Do 6s, June, 1959..... 96% 
96% 96% Do 6s, Oct, 1959. . 96% 
103% 101% Do 7s, 192 .. 102% 


101% 93% Austrian s t 7s, 1943....101% 


99% oe — AUSTRALIA 


Ph: Se hconns0« 9% 
96% 93% Chile Mite B 6%s,'57,ctis 96% 
51% 44 Chinese Govt Rys 38, "51. 48% 
115% ge of Bergen 8s, *45. 114% 





99% 95% Do 6s, 1940: 99 


904%, 88% Cy of Berlin 64s, 50, rets 90% 


111% 107 City of Berne 8s, 1945...108% 
vs 94 City ef Bogota 8s, 1945. 97% 
895% 80 City of Bordeaux 6s,1934 87 


99% 95% Cy of Buen Aires 6%s.'55 99% 


101% 95% City of Christiania6s,"54,101 
112 108% Do 8s, 1945...... 111% 
100 944% Cy of Copenhagen: is, 44 99 
954% 89 City of Greater Prague 
Wath, Be vd 600%.0089< 
89% 80% City of Lyons 6s, 1934 





80 City of Marseilles 6s, ‘34.87% 
9 


89%, 

97% 88 City of Montevideo 7s 
100% 7% City of Oslo fis, ‘35, of 
100 %4 City of Porto Aleg 8s, "61 98 


5 


% 93% City of Rio de Jan 8s,'46 97% 
97 


98 
97% 92 Do 8s, 1947.......... 


104% 100 «City of Rotterdam 6s, '64 103% 
102 a2 





97 City of Sao Paulo 8s 


82 City of Soissons 6s, 1936 86% 
68 64% City of Tokio 5s. 1952... 67 Mg 
101% 97 Cy of Trondhjem6%s, 44. 100% 





111% 107% City of Zurich 8s, 1945.. 
1921, 9814 Crvechoslovak Rep 8s,°51.12" 


101% 97% Do 8s, 1952..... «++--101% 


112% 108 DANISH M s f &s.A,’46.111 
112 108% Dos f &s, B, 1946....111 


92% 82% Dept of Seine 7s, 1942.. 91% 


96 92 Dom Rep 5%s, 1942..... 93% 
102% 100% Dom of Canada beat 26. . 100% 
108% 102 Do 5%s, 1929. erry... | 
108% 10114 Do Sa, 19R1........... m2, 
104% 101% Do 5s, 1952.... -+.-. 102% 
103% 98% Dutch E Indies 6s, 47. 103% 102 
103% 98% Do 6s, 1962 103% 


93% Do 3%s, March. "1953. . 102 


102% 
102% 92% Do 5%s, Nov, 1953....102% 


88% 86% ELEC PWR 6%s,'50,rcts 88% 
92% 85% FINNISH MUN6%s,A,'54 90% 


92% 85% Do 6%s, B, 1954...... 901% 


96 894% Fram Ind D 7%s, 1942.. 94 


106 98% French Govt 8s, 1945. 104% 
93% 86 Se, Ws, nes gt fade 91% 
101 93 OS Oe eae 100% 


97% 93%G ERMAN CEN AGR BK | 
7s, 1950, ctfs.. 
96 92 German G Elec deb7 45 96 
92 87% Gt Con E P(Japan)is, 44 90% 
88% 83 Greek Govt s f 7s,'64,ctfs 88 
89% 79 HOLLAND-AM s f 6s,'47 88% 
100 98% INDUS BK OF JAPAN 
Geb Ga, 1987... 2.200 100 
95 90 JAPANESE 6%s, 1954.. 93% 
81 Do 4s, str loan, 1931.. 83% 


84 
107% 88 Jurgens (A Un Marga- 
rine Works 6s, 1947.. 99% 





106, 


+++ 





epee 


of 1 per cent.) 
Net Wed.’s 
Last.Ch’ge. Sales.Close. 
—2 T790% 99.16 
3 13 99.20 
+.10 1 100,16 


+.4 12 
+.4 73 
11 


|+ 
' bab 

2 

i- 


+. 9: 
+.1 1341 103.1 





.- -€5,295,450 


% 30 

% 168 

% 146 

: 185 

“— 133 

+ % 

+ % 115 101 

\% 370 

% 653 

-3% 118 

- & 9 

+*% 13 

+ % 282 

— \% 16 

+ % 39 

— 1% 111 

— & 19 

+ 1 11 
+ % 4 i111 

49 

y% 142 

1% 113 

2 77 


+1% 62 
% 24 
38 
+ % 7 
+ % 13 108% 
—- 2 101 
+ % 10 
6 
Se a 
11 108 
- % 9 100% 
147 100% 
24 110% 
32 110% 
~i% 184 88 
_- La 18 
Ss 2 
37 102% 
a) ar 


- & 82 101% 
—- %& 114 1% 
+ %& 51 87% 
+ 4% 2 90 
+ & 89% 
— 1% 41 a6 
—1% 266 101% 
—2 1068 89% 
—1 364 981% 
+ % 1223 95% 
+ % 239 95% 
— % 62 90 
+ \% 116 86% 
+ -—_ .<4 

% 100 

428% 92% 
— 82 83% 


101,25 


618% 100.20 

41 100.22 
x 100.30 
— 7 100.27 





102% 98% King of Swed 5%s, 


152 102% 





(Total Sales $66,744,450 Par Value.) With Closing P 


Range, 1925. 
High.Low 


88% 835% KING OF BELGIUM 6s, 
Se, GD é0c0stanevene 8 


964% 90% Do 6%s, 1949, ctfs 
98% 95% Do 7s, 1955, ctfs 





11U44 106% OS. 2 aa 
108% 106% Do 8s, 141. 1 
105 99% King of De nmk 6s. 1942. 103% 
King of Hungary7s,'44 98 
104% 100% King of Neth 6s, 19) 


bs, 65, etfs oa 






Do 6s, 1972 
King of Nor ? 
2? a Mnwccewes 





Slovenes 8s, 1962.... 





10544 103 Do 6s, 1939. 

864% 85% LOWER AUS HY EL 
Cee, BOG wccececes ay > 

25 15% Mex irrig 444s, 1943.... 2 


85% 79% NORD RYS 6%s, 1950.. 834 
87% S3Y. OR’TAL DEV deb 6s,°53 
$1% 70% PARiS-L- _ tly 6s, 1958 


89 Same. . BO FG, FeGBscsccccs 


894% 80 Paris Orie ae “Ry 7s, "54 
101 97 Paulista Ry 7s. 1942. 
98% 974 Prov Cordoba 7s, 42,cfs 98 
97% 92% REP OF BOLIVIARs,"47 97% 
102 98%. Rep of Chile 7s, 1942. 


103% 102 -  n a 0 ccce ne 

110 106% Do 8a, 1941............ 

lil 106 Sf Sea 
101% 99% Rep of Colom 6%s,'27.. 
102% 96% Rep of Cuba Sis, 1953. 

102% 96 oF YS Bere 100% 
98 93% Rep of Fin!’ dst 7s,°i 


89%. 83% Do s f 6s, 1945....... 
106% 103% Rep of El Sal 8s, A, °48.106% 
102% 91% Rep of Germany 7s, '49.102% 
974% 91% Rep of Haiti 6s, A, '5 
254% 18% Rep of Mex 4s, "4, asst 25 
28%, 19% Do 4s, 1945, asst,small 28% 
31 22 ee ct casceawes 31 

4314 33 Do 6s, 1933, large.... 
40 ae re rr 


2y, 31 Do 5s, 1945, asst...... 


104 100% Rep of Panama 5s, °'53. 103% 
102% 97% Rep of Peru s f 8s, 1944. 101% 
79 


66% Rep of Poland 6s, 1940. 


96 86 Do 8s, 1950. ctfs...... 91% 
110% 106% Rep of Uruguay 8s, °46.110 
90 REX, 


88% Rima Steel 7s, 1955.... 


94% 90%SAXON PUBLIC WKS 


ee Pere 


112% 109 State of O’nsl’d 7s, °41. 

 s:.. SE 5 eee 105 

98% 94 State of Rio Gde do Sul 
8 1946 


104 100 State Sao Paulo 8s, ’36. 
101%, 99 Do 8s, 1950, rcts...... 
1174 1138 Swiss Confed s f 8s, °40.117% 
105% 100% Swiss Govt 5%s, 1946. .104 


119 115% UNITED KING OF GT 
Brit & I cv 5%s, 1929.118% 

107% 104 Do 5%s, 1937......... 

100% 95 U S of Brazil 8s, 1941 

108% 103% Do T%s, 1952.... 

85¥%, 804% Do Cent Ry of Brazil 





0, ROS 600000654000 


8 
95% 91 U ss Copen s f 6s, °37 941% 


Tete RARE ik dcdesecions 


90% 87% 3%s, May, $0664.....53- 88% 
ge ee Sag” joeecepeeate ‘ 
7" ye eh eeee 
193% 100% 44s. ae ere 


100% €7%% 4a, 1000 ...........0000- ‘ 
108 104% 4%s, 1965 ...... 

107% 104% 444s, May, 195 
107%, 104% 44%s, Nov. 
103% 100% 4%s, 1972 





WOGGl: GRE vc bend daddeas-sovee 


CORPORATION ISSUES. 

87% 85 ADAMS EXP 4s, 1948.. 
103% 94% Ajax Rub s f 8s, 
% 4 Alaska G M 6s, B, 1626 4% 


1+ | +444 


“ J} FF eee 
101% 97% Do Gs, 1952........... 
90 &4% King of Serbs, Croats & 


+1+ [+1 ++ 


| +1 


+ 


a ee 





Fo iF a 
tat ttt ttt +++] 1 +4 


|+ 
FRR 


| ++ | 
FERS 


- 


I+ +1+ 





1936. .102% 102 


Ne 
High. Low.Last. Ch’ a Sales.Close Hich.L 

















Wed.'s Range, 19 
844, 81% A 
"A 
264 8H 8 
151 93 4 
327 96% 17 
87% 109% a A 
25 107% ¢ 91% 
7 §«©61038% 123 112 
375 961, 98 91%A4 
8 103% 9%, 95% Am Sn 
17 106% 108% 103% 6 
453 96% 103% 99% Am Suz 
59 100% ng 96% Am T 
4 10M, 97% 89% I 
2 100% 102% 100 
a8 4 ¢ 
ani 90 104% 101 
52 102% 98 2 
16 14% 63% 44 
63% 43 ' 
1015. 29 
6 55% 104 100 
82 27% 100% 94 and 
My 
42 81% 101 100% Ar 
29 86 77 64 Ar 
203 «77 1 6&5 Ar 
7 REL 94% 91% Ar 
gu 84% 95% 91 Ar 
10 . 4 
R 97% 103% 101% 
201 97% 
95 101 $s 
8 102% ; 
13. 108 
32 109 
10 YT I 
180) §6101% I 
8 . 
134 %% At 
22 A 
8 105 +, A 
2373 100% D 
97 I 
112 26% I 
353 28% Atl &t 
204 32 “I 100% 97% At! R 
46 44% 
4 43% = 9 . 
= 436) “Sy ot 
12 «s on a . 
80 «101% 991 t ¢ 
103 70% 104 . 7% 
1795 91% 1027 ; 
1 ae 104% 
10 89 991, 
ox | 
233 
12 5 5% 106 Bar 
5 103 Ve 
101% 
24 «697% 98% I 
9 104 R914 I 
31 100% 93 I 
14 116% 101% 
42 108 97 
96 2 B 
40 118% 96% % Botar 
139 §=6104% 93 70% Booth 
344 101% 102% 97 Br 
10 105% 6s Bw k 
a0 78 67% =«O«&ST 
a - 96% 90% B':lyr 
10 93% 102 994 Bk 
10€ 103% og 
91% 824%BM 
98 sS BRT 
70% 61% Bk 
3 4 
4 90 81% Bk [ 
3% 15 89% 81% Do 5 
6 . 110% 107% I 
1 97% 102 9 > } 
1 oe 884% 80% Buff 
4 91 84 Bus : 
29 93 86% TT 1 
1 6 99% 93% Bush 7 
7 os 
’ 101% 





Wednesday, Oct. 28. 


Net Wed.'s 
h.Low.Last.Ch'ge. Sales.Clos« 














82% 82% 82% + % 1 
2% 22 92 — & 7 
2% 102% 102% + %& 11 
4 4 1034 108%— % @ 037 
9% YR YR — 1% 3: o7%, 
9 9% 99 — | 25 a9 
7% 97 97% + & 11 
8 is «6118 + 5 19 ) 
7% 7 O7T% 11 
IR% 98 9% —- &% 11: KI 
O64, 106 106 — &% s ” 
101% 11% — %& 91 1014 
97% (97 97% — % 27 17 
wy DR 20% % g 
100% 100% + % 114 On 
6% 0% 9%+ % 424 97 
102% 102% % 207 O2% 
95% W% fy, 20 
524% 524%— % 1 
2 51% 51% —2% 12 
100% 10 + % 2 100 
102% 103% + % 626 103% 
wv 19 my, 1% 42 wi 
100% 100% ; 147 100% 
76% %T5% TH+ | 320 
om SHA, «SOG 136 R91 
93% 93 93%— &% 4113 Bl, 
934% 93% 13% + %& 10 9 
02% 102% 102% .. 22 0 
88% BR % 172 RR 
87% 871K be 7 
84 S4 R4 + %& 1 
S4 S4 S4 : 7 
8 85 1 RI 
83% 84% +4 1 24 4 
93% 93% — % 
98% 9K : 4 BY, 
. 81% 8R+ % 5 8 
877 87% — & a 
2 102% 102% oa 8 
91% 91% % 2 
4 4 4 — & > 
6% 106% 106% + 14 
g B8% 8S% 4+ % 35 
7M 7 P 6 79 
99% 19% + & 57 993 
a—- % 11 
SRS, — ¥ R81 R8 
ok. + % 184 ’ 
91 + % 114 
— & 33 01% 
; 3 O% 
~ + % 103 1024 
74 Va 129 67 
Si% 8 6 RON. 
i2Z% 4Z+ * 7 73 
4 11 104% 
( + A 4 100% 
005% he + %M1,127% 100% 
07 = & * 
87 + 1% 30 88 
3 + &% 31 9 
00 7 10 
, + &% 87 ) 
alg — a 
7 + 1 1 70%, 
t— ¥% 44 94% 
1 — & 2 
=% + % 46 101 
—1 19 6% 
—1 5 
— 1% 13 
< — & 80 0 
4 : 2 «104 
90 + %& 22 90 
a « 
33 63% 63% — 1% 3 
89 88% 8% — &% 21 88% 
88% «(85h 88% — y% 16 
09% 108% 108% — 1% 5 
1 101 101 —] 6 100™% 
86% 8% + % 15 86% 
87% 88% + 1% 16 
90% 914% + & 18 91% 
7™ %Y% YOR + & 20 Ri 
00% 100% 100% .. 18 
4 108% 103% + % 71 104 
90 90 7 — & 5 88%, 
42.100% 100 100% + % 4 100 
4. 938% 93% 93%— \% 17 
98% 98% 98% + 7 








eee: 


one + 
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Range, 1925. Net Wed.'s Range, 1925. Ne Wed.'s 
High.Low. High. Low.Last. Ch'ge. Sales.Close. High.Low. High. Low.Last.Ch'¢ ax’ Close. 
96% 96% Can erties 44s, ‘35 96% 6% %K— % > 6% 102% 100% Dul & I Range os, 1937. 101% 101% 101% +s 
117% 114% Do 140. ... ; 115% 115% 115% % 22 115% 107 105 Duquesne L col tr 63,"49.106% 105 105% — % 93 105% 
118% 116 Do . 146 117% 117% 117% % 2 117% 105% 104 Do col tr 5s, 149... 105% 105% 105% + be 7 105% 

81 79 «Can deb 4s, perpet. 80% 70% SOY. 22 SOs 

108% 106% Caro, & Ohio ts, 1952.108 107% 108 + 47 os 106% 101% E CUBA SUG 7.108% 101% 101% — 1% 138 101% 
101% 100 Do 3s, 13S ... 101% 101% 101% + %& 2 my 192% 9% East Tenn div 100% 10%4— & W oe 
a%4 %78 Carolina ¢ ‘ent 4s, 1H0.. $1 SI St + %& 1 os 103 100% E Tenn, V & ¢ 101% 101% + % : 

» 7 ( t Branch U P 4s,'48. 78% 75% 78% + 1% 2 . 103 9%, Edison El N Y 5s, 101% 101% — 1% 2 = 
102% 1 Sent Dist ‘Te 5s, 1H43.. 101 te 100% 101 + % 9 101 9, & Edison El, Bklyn, 92% o2% _ rd 1 93% 
1030s Ms‘ ent: off Ga: 1950... 101% 101% 101% 4+ % > . 106% 87 Elkhorn Coal ev 6s, 19044 100% : > ‘ 
102% {#4 Do con 5s, 145 ...102 102 102 2 es 105 97% Emp Gas & Fuel7% 103% 108% — % = a 

3 be wo ... 108% 108% 105% 3 2 “ 108% 107 Erie con 7s, 1930 108% 1084, .. U 0 
tei 102 Do ts, 1929. Wise tos Nose gD Mie iy | Do con 4s, 1986 72% 74 +i 218 «74% 
101% 97% Cent Leath s f 6s, 15 1% LOOK vos + %& 221 100% 70% 67% (Do registered ........ 70% 70% 2 ia 
70% 64% Cent New Eng 4s, 1961. 68 66 8 + 1% 31 , “6% 61% =\Do gen 4s, 1996. . Gig 65% + 1% «%3T4 re 
10914 106 Cent of NJgenos,’8i,reg.107 107 107 2 63% 5S Do registered ...... : oe m% 68% va -: 
oo 97% Cent Ohio 4%s, 1930... 97% 97% pads % 5 69 68 Do cv 4s, S 6 + % 7 = 
90 86% Cent Pacific 4s, 1949. ss 87% 87 45 87% 69 62% Do ev 4s, 684+ 4% _72 68 
UR'g 96%. . 1960 97% 96% 96% 241 96% 77% & Do ev 4s, 77% + 3% 702 77 
06% 95% Bis, 1929 . 6 96 96 4 105% 100% Do Genesee 18 7 193 
80% 85% Do Through S L 4s,'4 = a * % 2 106% 101% Erie & Jersey ts, 4 103% — 1% ” 104%, 
5 ‘e t of Gahs,,"37 98% 98 y A 7 ot) n5% Erie Va ¢ tr 4s (MIT% \ & 
22 85 Cont Steel, Bs, 194i. 114% 113, 114% 4 14g 22 113% everinsipeples 
93 87% Ches & Ohio gen4\%s,'92. 91% 9% 91% + % 60 91% 4% 1% FED LT & TR 6s,B,"54 92% 924 925+ % I 92% 
psy 4% Do 44s, 1950 07% 87% 97% 68 97% 103 )0StCi«:SC*W?D’ Gis, - 1 42 . oom 27 «101 
103% 103% Do consoi 5s, 1939 102% 101% 102 14 7 i135) «6108 ~=6Fisk Rubber Ss. 141...115 2 14 «114 
122% 102 Do conv 5s, i946. 119 116% oo + 1% 740 118% Federated Metals 7s, ’39 (9% 1 : 99 
5 Ss, 1929 1% 100 100 — 4 16 ‘la Cent & P 943.. ; . 
% i Hd i Sandy 4s, 1044. 86% 86% 86% Ms 3 97 4 Bact aA. ; H+ a + % 2250 95% 
85% 84% Do R & A Ist 4s, 1989. 84 83% 83% 1% 4 ‘ Fla West & N —1 44 «(165 
88% 83% Do Coal River 4s, 194 a i i | 6 - « Fonda, J & G 4% on 64 — 1% & e 
o 7 a1 on0 Bis 49 51% 4+ 2% 275 505 ; Francisco Sug 7% 104% 104% + % 9 104% 
58% 444% Chi & Alton 3's, 1950... obs ay . Uy 4 . he oJ az, 
67% 1% Do 3s, 1H9 67% 61% 6% +5% BD & 109%. 106%¢ Fre Fik & Mo V 107% 107% + % 3 
62% 58% Do 3s, 1949,ctfs, stmpd 2% 60 «60% + 1M > = 104% 104% Ft W & D City 5%s."61.104% 1% 16%. : 
55% «45> Do 3%s, 1950, ctfs 51% 49 0” + v% 0 0% G "s *, ‘ “ o 4 3 
oon 88% Chi B & Q gen 4s, 1958 (8% 88% 88% SS ee i) 100" Gal H &@ Ban ‘wer <4 7 
103% 1) Do ref 5s, 1 2% 102 12 i . ~ d * ; ” 
864 Rte De fil Div 34s, 1949.. 88% 83% 83% 3 Ist ext Ss, 1931. -100% 100% 10012 + % 7) 

Ye ‘ - ie 91% 91% — % 10 104% 101 Gen Asphalt 6s, 104 104 104 .- 2 
Hs oo Do Bp “ 1949 2 —e on 7 «98% 105% 104% Gen Baking 6s, "105 105 1065 + % 2 . 
10 oR Do eb ext 4s, | 56 wm om rao 90% 83 Gen Electric 3% 1942. .90%% 90 » no | 7 | 
63 ¢ iM Chi S| A my > to i0z «100 Gen Refractories Ist 6s, .. 

7 . a Ser A 2 . 101 «101 
102 oon Chi & Erie 5s, ) 20 5 93 ~ 4 t 5 O45 ~~ 03% — 1 2 oy 
101% 98% Chi Gas L & C 5s “101% 100% 100% 2 at $e Ge y nay A » we 7 * 1 99% 
684 59% Chi Gt Western 4s, 1959. 63% 62) 63 + 1 126 65% 106% 100 Goodrich (BF) 6s,’ 101% 104% — OA 104% 
1124 169% Chi Ind & L ref Gs, "47. .110% 110% 110% 3 ee ate dams fie! onke 12040 , oF 1M 
="? J » 99% 99% 99% + : 121% 119 “Goodrich T&R s f 8s, 120% 120,—- % saat 
100% 98%, Do ref a8, 1947 fd oan 90% Do &s, 1931 Ree 110% 110% 03 110% 
92% 87 Do gen 3s, ‘66 9% 78. 79% 4+ Gould Coupler 6s. 1940.. 493% WR — % 2D 93% 
90% 77% Do 4s, 1956 ss pe pm . Grand Rapids & Ind Ist des “o - 
88% 85% Chi, Ind & So 4s, 1956.. 8% 7 . 9 . gtd 4%s, 1941 ........ 6 Oh m5 % 2 
™]% 4 Chi, M & St P 4s, 1% 0%, 48% 48% 18% Grand Trunk Ry 7s, 40.116 1154116 + % 10 : 
9% 46% Do etfs 48% 48% 48% 481% Do deb 6s, 1 107% 107% 107% + % SI 107% 
: 40% 49 49% + Gri | Davi GS + % 7 .s 
bone ithe De atin ‘ain, i960 89 88% 88% Gt Kor gen 7 110 * 197 «110 
Io gen 4s, Ser A, 1989 80% 77% 80 + RY Do gen 5 101%— % "6M 
Do cv 5s, 2014 a % 49 49 49 Do ref 4% { 91% 1% 10 63% 
Do ctfs 48% 48% 48% ie Ge Bee vecsccesen OE i" or ae as 9 
Do 4%s, 1932 49% 49 49 is\, » B & y deb cfs B 14% 14 4%+ % 13 .* 
F Do etfs 4814 48% oe Do deb cfs A e 77% 77% Tih + % 1 
q Do ref 4%s, 2014 49% 48% 48% Gulf, M & N 5s. ‘cfs, 102 ; 102% 102% .. 11 
F Do ref 4" *, etfs, 2014 Bs Bs sen Bas, Gulf & Ship Is 5s, 1952. 102%, 102% 102% + % 11 
< ) 93 ” + me s : 
= 5 on Me PE Sd ‘és, *40'. 40% 47% 40% 4 95% 85% HAVANA EL RY, LT & 
100 «94% Do Chi & Mo Riv 5s.°26 99% 99% 99% + 0% ” - a, oe oe a ; 
77 73% Chi & N W 3i%s, 1987... 74) 74 4 sks rO40  ctte. ..100 % 243 < 
TI2% 17% Do 64s, 1936 111% 110% 110% 111% {4 Hocking Val 4%s, 1990... 9014 4 8 9% 
1% 91% Do ref 5s, 2087 8% 9 98 + 98 Hoe (R) 6%s, 1934 "103°" 1 2 1% 
101% 98% Do ext 4s, 1926 = 100% ¢ House 2 ~ Be te le 2 2%, 
105 101% $Do gen 5s, 1087 “2 iad - on 100% 4+ ¥ 12 
104 «108 Do s f Gs, 1929, reg 103% Ho , 5a.°3 G1. aa) 
109% 105% Do 7s, 1930 107% 17 iy Hud e » Terms 4 ; 91. % 7 1% 
101% 99% Dos f 3s, 1929 ‘aoe 7% Do adj Ss, 1987 |..... 7% 7 7 Int 74% 
brats ba 44 = ° : hs, 1 e: reg 100” . - Hudson Co Gas 5s. If . 100% 100% 1 100% 
“ » 5s, 2 4 2 . »-b S4es,"3: 4 3 
tes OS x ~ Rag o%4 + 1% 341 801% ¢ Humble O&R deb 5's, 101 101% 24 10114 
8% «83% Chi, RL& P gen 4s, 1988 83 83% + & I ILL BELL T ref 5s,’56 w7, 100 68 100% 
89% 83% Do ref 4s, 1954 pty, + &% 435 RS, ‘ ili Cent 4s, 1955 s4 a 6 — & 9 RIM 
Chi St P M & © 5s, ‘30 96'e 2 o6 3 Do 5%s, If 102% WI2% — | 21 ee 
: Do fs, 1930 — + % 7 108% 89 86% Do 4s, 12 . 87% SiT% — 1 4 
4% Chi T H & S E ine 5s, 81% + % 16 13 10m Do ts, 1936... 11) 111% + Y 7 - 
rs Do ref 5s, 1960 S% + 4 28 4% 81 Do ext 3s, S2. &2%— 2 11 ae 
100) «=6Chi:« Union Sta 5s, 1965 172% | 19 106%, 102% Lo ref 4s, 103% Hy — 13 ee 
4% 914% Do 4%s, 1965 93% + % 32 92% 87% Do ref 4s, assy 894+ K 19 89 
100, OTM Do 5s, 1944 100 37 100% 82% 77% Do Lo Div 3s, 1933 80 sO 80 3 - 
118% 116% =e ‘ss an a pk, i ce ty 96% = ” C - i & ~ W0.- hs,"63 90% «004, 1, — % SS 90% 
100% OF Chi & J 5s, 12 cde 4 97% Oo 925 Stee ks, 140... owe f 4 2 944 
aii, 7H Do con 4s, 152 78% 4 191 99 Ind Un Ry os, A tb— & 2 
111% 105 Chile Cop col tr 6s, 1952 19% 108% + % 265 108% 92 87% Ind, Ill & Iowa 4s, 5 ‘a } 
101 99% Choctaw Ok & G 5s, "52.101 101 101 + % 1 104% 101 Ind Stl Ist Ss, 1952... . 108% ; 3% + & 1 102% 
105 100% Cin Gas & Elec5'4s,1961.104 195% 103% % 12 193% > Sh Sheers SS 166. 70K, 6% TO, + ty AIT BOK 
ws 6 Do 5s, 1956 103 «1014108 + 1% 6 108 73% 2% ~ mores Go% = ony + le = 68, 
. a c, ¢ St L gen4s,'93. 84 83% 47 33% SI % 62 oo ts, | MBB onc cvccs 72% 71% 72% +4+1% DB 72 
101% oon Do pA, 3s 1903 100, 100% 100% \% 2 _ 95 85 Do ev 7s, 1952.......- 1% 1% + % 177 91% 
10412 102% Do 6s, 1928 103% 103 103% 5 103% | 85 G1 Int Agri col tr 5s,"42,stp 78% 71% Th% — 5 OS ST 
107% 103%, Do C 6s, 1941 106% 106% 106% + | 1 87 68 Do 5s. 152........... 86% 85% SOK + % 12 87 
100 94% Do ref & imp 5s, D, 63 o8% 81 7 od Int Gt Nor adj 6s 1952 ps , 6 + % 143 75% 
98% 9 Do deb 4%s, 1931 98 + % 7 105% 100% Do ist ts, 1952.. 2%+ % 32 102% 
& 81% Do St L div is, 100 N2% Sy 1 91% 82% Int Mer Mar co} tr és,’ + 1% 183 85% 
g2 & Do C W & M 4s, 1991, 80% RO%, RO, 11 95 87% Int Pa Ist 5s, Ser A, 47 &+2% 273 95 
100. 95% Clev Short Line 4%s, 61.96% 96% 96% + % I! 28% Do s f temp 68, 1% % + 1% 384 98% 
102 9% Clev Un Term Ss, 1973. . 100% 100% 10034 % 6 100% 80% 76% Fit Rvs of © Am : 8... 
107% 104% Do 5%s, 1972 % 105% 105% 6 109% 101% Int T & T 5%s, 1945, +%%* 761 107% 
93 87% Colo Fuel & Ir 5s, 1943 "30% 89 «= «89 Us 6 @ 57 Iowa Cent Ist 3s, : + 20 «57% 
86% 8% Colo Industrial 5s, 1934 s 84% 8 +% 26% 19% Do yef 4s, 1951.....-- + % 32 ae 
 %&% Colo & Sou Ist 4s, 1920. 9% OR Ite — % 28 98% | 100% 1% KANAW & M 2d 5s,"27.100% 100% 100% — yj 3 
Wi, 00% Do ref 448, 1955 % 4 a + %& 9% 4% | 10% 102K KC, PLS & M Gs, 1928.102% 102% 10214 6.108% 

% 100 Col Gas & El 5s, 1927. . 100% 100% 100 % 0 100% 88% 80% Do 4s, 1986 ....... 7 1 
jorse 100 Do conumed : 11 r 100% 100g 34 1001. 101 ie, K cC Pwr & L 5s, Sort 
oO YSi4gColumbus Gas 5s, a 99% 99% 99% — 2 : 100% 98 K C & Mem Bdge 5 99%, 
77% 71% Com'l Cable 4s, ; 71y 71% T1% 21, 1 75 70% Kan City So 3s, 72%, 
wo “os Com Cred s f &s,'34.cfs.100 100) 100 10 92% 88% Do ref imp 5s, 911% 

5 7% Comwith Pw s f 68,'47.105 102% 12% 48 103 87% 8 Kan City Term 4s, ? 5 
{ 87% Comp Azu Antil 7 ‘ R7% SB + 4 5 a7 107 «101% Kayser (J) 7s, 142..-. cH ee 107% 
107 103 Comp Raraqua 74s, "37.105 105 105 — : 103% 984 Kan Gas & Bl sf Hs,52.102 OL 101% + 4 45 101% 
104% 101% Com _ Ree 6s. k 7. mn 4 - bold ~ ly-Spg an, 8s, "924 1S 105% st % 8 105% 
Ks Ss) ) 6Conn R&L ref4s,"5l,sta + . % 1 % NS Neystone el 5s, 92 92% 92% + 2 2 ng 
105 LOT c on Gas ret ny 2%. 5. 16s% 10a 108% 243 «103% 120 114% Kings Co El & or 119% 1 us ; 

mm 78% Con Coal (Md) re 5s,"0 82% SS 2% + 61 R2 pur money 6s, 7. $ H — & 14 119 
1% «6 100% Cons P @ L ref 6%8,'43.104 103'% 104 16 on 79% oo Kings Co Elev 4s, 1949 78% 76% 64 — 3 me 
100) 9% Consum Pwr 5s, 195 Oe %%+ % 37 96%, bel 74 Do stam seees . T9% > se 10 
100% ON% Consum Gas Chi 5s 100% 100% % 2 ; oy, St Kings Co Lt 5s, 1954.. eee 98s 9N% as 7 

. ae - . 198% 102% Do Ist 64 1954.... 07 «(107 1 
102% 100% Corn Prod : 100%, 101 + 4 3 : 2 2. , 4 . 7 “ 
™ 74 : Crown Cork 1 R3y S40 + iy 5 83 109 106% Kinney & Co @%s, 19 107% 108% + 2% t 
92% 70% Cont Paper 94% 8% LACKAWANNA STEEL 

ref 6%s, 1044 81% 81% * 14 con 5s, Ser A, 1950... 94 93% 938% — \% 33 
110) «©107% Cub-Am Sug cofss, 107% 108 . 33 ‘ 102 954 Laclede Gas & L of st & 
NRy% 5 Cuban D Sug os, 1% D6% 9643 % is ref 5%s, C, 1953......100% 99% 100% + % 115 100 
4 Cuba C Sug deb 7s, *: 94% 13% % 22 92% 101% 98% Do ref & ext 5s, 1934.101% 9% 100% _¢ 4 
-- - 4+ 37 5 
Mi, Do deb 8s, 1930, sta 01% 97% % 125 96% 101% 08% Lake E & W Ist 5s, '37.100% 100% 100% + % 25 100% 
j Cuba Nor 6s, 1966 : 2% 02M ba 33 93 95% Do 2d 5s, IM41........ 97 07 T + YX 2 we 
ois Cuba RR Tis, 130. 104 4 103% 104 My 5 - oN 97% Lake S & M So 4s, 1928 98% Rie 28 98% 
oe Do ds, 152... ees pits po. 7 18 «687% 97% 95% Do 4s, 1931........... —~"% 2% 2% 
, 7 Cumb Tel Ss, If 7. ... 100 a i - 4a 5 ie 98 95% Leh Val N Y 4%s, 1940 05% ee 5 
9914 4% Cuyamel Fruit 6s, a 1% Me MR— 7 103% 190% Lehigh Val Har 5s, 1954.102% 2+ % 4 a 
3% 7 Leh Val (Pa) Co 4s, 2003 51% 80% 8i% + % 10 80% 
924% 884 DEL & HUD ref 48,@8. 90% 9% Wie % 30 90 93 KB Do con 4%s, 2003..... m1 90% WS 4+ & 6 ar 
108% 1014 Do conv Ss, 1985. +. 107 §=105% 106% + 1 8 106% 101% 98% Leh Val RR con | an 100% 100 100 — %& 35 me 
103% 101 Do oa’, 1937 ....H...108% 102% 105% + % 23 103% 107 103% Lex & Eastn Ist 5s, >.105 104% 104% _ 9 106 
pe 108 a es my rte pe — or "a. 10 bin 4 Hi. Liggett & ayers 5s, ‘51.101 - 100% oe 

7 92% Den G Sl ref Ss, ‘51. 04% ¢ 14% 4 25 y 2% 7 yo registere tne ~ Ce 
1% H2% Do ref 5a,"51, stamped 95 o4 a4 - & 13 2% 120% 116% Do 7s, 1944... we + % oF 118 
Som «S82 «(Den & RG con 4s, "36. 54 85% 83% 4 % 2 83% 94% 87% Long Island deb 5s, + & 25 oe 
no% 5 pe con 4%s, 1936..... 87% *7% 87% .. 2 100% 98% Do N Shore 5s, Q 100% 100% + 1 100% 
q » imp Ss, 128. NT% O8% + 14 R83 P OR 954 Do deb 5s, 1934 IT 9%— &% 

70 D&éRGWstd 61. 63 +2 447 62% 85 82% Do g 4s, 1949...... t Bit rts - i 29 yp 
oS 7 Dery (D G) 7s, R3% 84 4 102% 99% Do deb 5s, 1931.... 100%100%—- % 1 =~ «..« 
31% 38% Des M & Ft Dodge 4s, 474 47k 2 117% 114 “| Ee *  Sepe 114% 114% — % 1 114% 
MM 1% Do certific ates 46% 4t%+ 5 98 95% Lorillard Co 5s, 97% 9 + % 35 981 
102%, 99% Det Edison ref 102% 12% 4+ & 19 102% 102 99% Louis & Ark 5s, <* 99% 99% — %& 1 al 
108i 108% Do ref Gs, 140 107% 107% % 23 107% 99% 90% Louis G & Elec 5s, 1952. 96% 96% 96% + % 79 96% 
102% 100 Do col tr 5s, 1015 101% % 1 in 95% 91% Louis & Nash un 4s, ‘40 93% 93 — % 15 92% 
100% %7% Do gen ref 5s, 19% — - & 108% 104% Do ref 5%s. 2003..’.. .106% 106% 106% + % 3 106% 
oe - es — Tun is, | + 2 33 ‘ . — - Le p -nag * ....1074% 107 107 + % 2 107% 
3% > fe n Ry con 4% 3 5 7 7 2 do ref 4%s, 2 Be ead 94 < 93% — ®% 11 : 
67% 65 Det & Mackinec g 48 5 65 65 6 65 102 100% Do col tr 5s, 1931..... 101 101 101 — %&% 5 
100 4% Dodge B ev deb ts,'40,re 97% 96% 97 % 659 97% 105% 101% Do Ist & ref 5s,B,2003.103% 103 103% ‘ 12 

% 79 Dold (J) Pack 6s, 1942. 82 80 8144 1% 27 861% 81% Do So Mon jt 48, 1952. 83% & a 5 

a : a + ¢ 27 2 nj , 1952. 3% 83% 5 
ie % ) Dom Iron & § "39, 62% 614 62 + % 26 63% 105% 102% Do g 5s, 1937..... . 102% 102% wets ne . 1 

n4 SS4 Donner Stl . 19 -.+. 98% 92% 82% 22 93% 93 87% Do Ath K &C 4s, 1955 88% 88% — & 1 
Dul, SS & A Ss, 1937.. 87% 87 87 7 ; 107% 102% Do S & N Ala 5s, ‘63. 104% 104% 10% + % 10 


m0 SI 

















Range, 1925. Net Wed.'s 
High.Low. High. Low.Last.Ch’ge. Sales.Close 
192 99 MANATI SUG s f7%s,'42 99% 99% 99% —- % 39 97% 
57 Manhat Con 4s, 1900.... 60% 59 59% —1 93 6 
Sex | Do 2d 4s, 2013....... 52% 52% 52% — % 2 
62% 59% Manila RR ‘So Lns 4s,’39 61% 61% 61% + % 1 
102% 97% Manila Elec Co 7s, 1942.101% 101. 101% — %& 
92% 85 Manila Elec Ry 5s, 1953 89 89 89 . 
102% 97% Market St Ry 7s, 1940.. 99% 98% 99 — % 5 98% 
106% 101% Met Ed vet 6s, 1952. ....104% 103% 103% — 1% 3 WH 
97% 91% =Do 5s, GB. ccc nccccce 95% 95% + % 26 *- 
80 68% Met WS Elev, Chi 4s,’ 72% 724 1 
104 100 Metro Pwr 68,Ser A, 4 103% 103% + % ” 
93% 87% Midvale Stl & Ord 5s, 91% 91% + % 87 91% 
100% 95% Mid-Cont Pet 61s, *40. 101. 100% 101 + &% 117 100% 
98 861% Mich Cent deb 4s, 1929. 97% 97% 97% . 38 «= «OT% 
93% 88 Mid of N J 5s, 1940. 9014 90% 90% — 3 Bae 
98 Milwaukee Gas 4s, 1927. 99% 98% 98% — % 13 
92% 84% Mil El Ry & Lt ist 5s, 
Ser B, 1961...... cl 53 | (88% 
104 98% Do Ist & ref 6s, C,'53 40 «101% 
101% 99% Do con 5s, 192 6... 1 
100 95% Do 5s, 1953........... 9 
97 94% Do ref & ext 4%s, *: 5: 6 
100% 99% Mil L S & W ext 5s,'29 99% 99% 99% — % e 
91% 85% Mil & Northn 4%s, 1934. 91 91 91 + % OS .. 
27 «19% M & St L Ist ref 4s, 49.21 20% 21 + % > 862 
21% 13% Do ref & ext Ss, 62.. 15% 15 15 — 2% 5 
88% 84%MS P&S S M con 4s, 
>= ee 7% 86% 86% —1% 28 As, 
85 85 Do registe 7 ee 5 \ is] <a 3 
88 83% Do 5%s, If ceccscee OF 0M H/C CS 
104% 102 Do col tr 6%s, 1931...103% 103% 108% + % 11 
85% 80 Mo K & T Ist 4s, 1990.. 85% 83% 83% 44 «84 
96% 86 Do prior lien 5s, 1962. 96 95% 955% + 2% 105 95% 
80% 71% Do 4s, B, 1962........ 709% 79% 79% + % 38 78% 
104% 101% Do 6s, C, 19. 103% 102% 103% + % 23 103% 
2% 76% Do adj 5s, 1967.... 89% 88% 89 + % 662 887 
90% 83 Mo Pac Ist ref 5s, "65 89% 88 88% — % 49 88% 
102 gOX, De Ist ref 6s, 19° ..100% 1004 100% + % 18 100% 
ROS, 84% Do 3d ext 4s, 1938.... 88% 87 88% +2% 2 
102 Do Istéref 6s,SerD,'49.101% 100% 101 + % 86 101 
67 62% Do gen 4s, 1975....... 64% 644% 64% + % 187 64 
104 101% Mobile & O ext 6s, 1927.103% 103 103 8 
90% 81% Do gen 4s, 1938 90 90 90 ‘ 9 
9614 94 Do St L & C gtd 48,31 95% 95 95% + % 4 95% 
100% 99% Do St L Div 5s, 1927..100% 100% 100% + ‘4 s 
100% 97% Montana +44 5s, 1943..100% 99% 1004+ % 47 100% 
98'4 94 Mont Tr ref 5 941.... 97% 97% 97% + 2% 97 
87 on Morris & Co. aKs. 1939. 85% 84% 84% -- % 84%, 
97% 95% Mort Bonds 5s, 1932 . 96% 96% — % 3 ; 
100% 96% Murray Body 6%s, 1934. 97% 97% 97% 1 1 97% 
102% 300% NASH, C & ST L 5s,'28.102 : 
64 57% Nassau E Ry 4s, 51,stpd 60 1% oe 
O86 8) Nat Acme 7s, 1931 95% - & Ot 
19% 13 Nat Rys ofMe ex4s,'7 77,ast 16% ea 20 
21% 134% Do 4%s ‘ oe 19% 
20. 11% Do 4s, +3 i 
32% 24 Do Ly In’ 4 + %& 31% 
100% Nat! Tube 5s, - % f 
101 98% Newark Gas Ss, + % 1 100% 
102 99 New Eng T & T 5 8 100% 
92% 86 NO&N E 4%s, + % 8 92 
92 90 N O Pub Ser 5s, A + % 18 9 
91 88% Do 5s, Ser B, 195 —- & 12 : 
102% 98 N O, Tex & M 5% + 4% 16 1015 
984 92% Do inc 5s, 1935.. + % 8 
97% 90% Do Ist 5s, 1954. 5% § f - - 3 95% 
84% 80%N O Term 4s, 1953 . 81% 81% 81% % 21 
104% 101% NY Air Brake Ist 6s,’28.103% 103 103 : 2 
117% 106% N ¥ Central 6s, 1935... 108% 108% 108% — 4 13 
Do con 4s, 1998 =" 84% 84% + % 2 
Do ref & imp 4s, 2013 93 92 - % nO 
Do registered 77 77 10 
Do 3%s, 1997.... 77% 77 7% % 118 Ti% 
Do ref & imp 5s, 2013. 101% 101 101 164 101% 
Do deb 4s, 1934 .. 94% 94 944% 10 3 
Do L 8 col 3%s,'98, reg 75 75 75 4 7 
Do . C col 3%s, 1998. 77 77 77 - 1 
78% 74% Do L S col 3\%s, 1998. 76% 76 7%— % % 76 
103% 102% NY e e St L 6s, 1931 103” 102% 103 “4 + %& 31 102 
95% 92% Do deb 4s. 1931.... 94% 93 94% + % 19 
98% 93% Do 5%s, 1974.. ... 9% 9% 9% + % 204 97% 
33% » N ¥ Conn 4%s, 1953. 92% 92 924+ %& WL. 
15% 112 N Y Edison 6%s, 1941..114% 114%1144% — % 52 114 
102 99% Do Ss, 1944........ on” 100% 100% % 72 WO 7 
89% 89 NY & Erie Ist ‘ext 4s, 17 89% 89% 894+ % 1 
101% 99 Do 4th ext 5s, 1930. 100% 100% 100% 1 
104% 100% NYGELH& P35 33 8% — % 11 103% 
90% Do 48, 1949..... % 17 88% 
100% 99% N Y¥ & Jer ist 5s. 7 1 100% 
9 8% N Y. NH & H 6s, 28%—- % 203 %4 
61% 54 Do deb 4s, 1957...... + % 14 
58% Do non-cv deb 4s, ‘47. 67% 67 67 + %& 3 
60% 55 Do 3%s, 1954......... 55% 55% 55% — 2% 1 
624% 55% Do non-cv deb 3%s,'47 6114 61% 61% ? 
97 90% Do col tr 6s, 1940. % 06 8 — %& 68 
65 60 Do non-cv deb 4s, 3 4 
65% 60 Do non-cv deb +1 2 
67 624%N Y,O & W aa | 
70% 65% Do ref 4s, 1992 " §2 67% 
101 W4NY&QEL&P — ¥ 7 
32% 25% N Y Rys temp inc 6 % 100 27% 
5% 3% #£=Do adj 5s, cfs of a.’ 414 45 4% — % 14 - 
102% 99% N Y & Rich G 6s, 1951 00% 100 10%+4+% 4 
90% 79% N Y State Rys 6%s, 62. 83 83 83 1 3 83 
68 56% Do 4%s, 1962..... ae > «60 
104 97% N Y Steam 6s, 1947..... 7 12% 
76 66% N Y, Sus & W ref 5s,’37 7 " 
66 60 Do gen 5s, 1940..... 62% 
99 95% N Y Tel 4%s, 1939...... 97% 
111 107% Do deb s f 6s, 1949.. 109% 
108% 106 Do ref 6s, 194i..... 106%, 
70% 59% N Y, W & Bos 4%s, °46. 68% 6 68% + 1 68%, 
100 97% Niag, Lockport & Ont P r 
temp is, 1955..... 98% 98 eo 36 ARs 
106% 103% Niag Falls Pwr 6s, 1932.106 * oot wm+kse 
103 100 = Do: 5s, 1932....... ... 102 101% 102 + % 2 
845% 70% Norf Sou fst ref 5s, 61. 79% 78% 79% + % 39 
92% 88 Norf & W con 4s, 1996 9% 89 = 89% ~ @ 
eS ae OS phepeaneeee % 7% 87% 1 BT% 
140% 125% Do conv 6s, 1929...... 14088 140% 140% + 3% 112 140 ; 
93% 90% Do Pocah C & C is,’4i 90% 0%, 90% 4 
92 86% Do div 4s, 1944........ 90% 9% — \% 5 
106 100% Nor Am Ed 6%s, B, °48 104% 103% 108% + % 45 104 
192% 96% Do 6s, 195 101% 101% 101% + 4% 53 101% 
103 100% North Cent Ry 5s, °74..102%4 102° 102% — % 22 - 
97 91 Nor Ohio T & L Gs, '47. 4% 94 94% .. 21 94 
89% 86 Northern Ohio 5s, 1945. 88% 88% 88% — } 
87 8&3 North Pacific 48,1997 | $44 84% BIR + my a. 
62% 59% Do 3s, 2047........ 60% 60% 60% 84 «61 
108% 104% Do ref & imp 6s, 2047.107 106 106% + % 134 106) 
98 94% Do 5s, Ser D. 2047.... 96% 95% 95% — % 23 96° 
97% 94% Do 5s, C, 2047......... 96% 96% 96% — % 29 ; 
87% 83% Do ref & im 4%s, 2037. 85% 8514 85% % i 84 
99% 93 Nor States Pr 5s, 1941.. 96% 96% 96% ” 7% 96% 
106% 103 ~=s-dDo 1st ref 6s, B, 1941.104% 104 104 — 4% 30... 
75% 71% OG & LAKE C 4s, 1948. 73% 73% 73% — y 7 
112% 109% Ohio Pub S 7%s, '46....111% 111% 111% + % 8 111% 
111% 107% Do Ist 7s, 1947.......110 109% 108% + ¥ 8 i 
100% 98% Ohio River ist 5s, 1936..100% 100% 100% + 4% -1 °° 
104 98% Ohlo Riv Edis 6s, 1948..101% 101% 101% + % 15 
99 96 Old Ben Coal 6s, 1944.. 97% 97% 97% “ “g 97% 
99% 97 Ont Transm 5s, 1945.... 99% 99% 99% || . oe 
101 98% Ont Pwr N F 5s, 1943..100% 100 100% + % 13 ~~=.. 
101% 100% Oregon & Cal 5s, 1927. ..100% 100% 100% + % 12 100% 
97% 96% Ore Short L ref 4s, 1929 97% 97 97% .. 127 96% 
107. 102% Do ist con 5s, 1946...10144%104 104 +1% 4. 
‘ §8% Ore R & N 4s, 1946..... 89% 89% s— %& 8 
85 81 Ore W RR & N ref 4s,’61 83% 82% 82% 84 82% 
106 95% Otis Stl 8s, Ser A, 1941.105 104%105 + % 8 105% 
101% 89% Do 7%s, 1947..... ..-.101 100 1004+ \ 8 100% 
94 82 PAC COAST Ist 5s, 1946 g1% 91% 91%-— % 2% 
99 93% Pac Gas & El 5s, 1942. 96% 97% + % 108 96% 
92% 88% Pac of Mo Ist 4s, 193% fr 91% 91%— %& 1 
100 «98 «~Pac P & L Ist ref 5s,’30 99% 99% § —~% 14 99% 
102 99% Pac T & T 5s, 1937.....101% 101% 101% + 3 79 101% 
101% 92% Do 5s, 1952...... ¢ *— + \% 26 98 
118% 103 Pan-Am P&T tem 6 109% + 4% 1283 107% 
107 104% Do equip 7s, 1930. 105% — %&% 10 os 
92% — 1 10 
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Range, 1925. Wed.'s Range, 1925. Net Wed.'s Range, 192 Net Wed.’ 
High.Low. High, Low.Last. C ne . Sales.Close. High.Low. High. Low.Last.Ch'ge. Sales.Close. High.Low High. Low.Last. Ch'ge. Sales.Close 
100% 97% Pat & Pas G & E 5s,'49. 100% 100% 100% + ” 1 . 81% 71% St L Tran 5s, 1924..... 71% 71% 71% —15 2 jr 99% 97% Ur 99% 99% 1" a9 
92% 90% Penn 4s, 1948..... v1% 91% 9% + % 6 91 91% 6 St PE Gr T 4%s, 167. 91% 90 90 — 1% 2 : 10414 102% 6 ‘ee eee” 2 410% 
95 91% Do gen due, eee 93% 93 934+ % 82 93% 87% 86 St P&K C S L 4%s, ‘41 8545 SH% 85%+ % 69 5% 107% 103% Do 1s re 5% 105% + %& ; 
103% 99% Do gen 5s, 1968..... 101% 101 101% — % 105 101% 101% 98% St Paul, M&M 4%s, '33 98% 98% 98% — Y 3 re: 94% 90% Do Ist 91% — % 39 Oi 
100 97% Do con 4%, 1960...... 98 9% 9 — & 4 os 90% 88 Do E Min div Ist4s,,48 90 90 90 ‘ 1 90 83 Do is 8 88% % 61 
98% 97 Do 58, 1964........ 984% 98 98 — % 283 7% 113 109 Do M&M M C $s, 1937.110 -110 110 — 2% 2 104% 100% Un Drus 44 103% % 48 
111% 109% Do 6%s, 1936 111% 110% 110% — y% 76 «111% 95%, 92% Do Mont ext 4s, 1937. 92% 92% 92% ; 1 103 oR ft 102% — ¥ 1 
110 107% Do 7s, 1930....... 108% 108 108% — %& 89° 108% 102% 100 St P U Depot 5s, 1972.101% 101% 101% - 1 101% | 100% 99 Ry 26 9% + 
96% 94 Penn Co gtd gold 4e,°31 9% 9% % + %& 52 ; 100 104 Saks & Co s f 7s, 1942..106% 106 106 — 1 10 74% 67% Un Ry 4 71%— % 
87 84% Do gtd 3%s, Ser A,’ 87 87 87 +2% 3 102% 101% Sav Fla&W ist 5s, 1934.101% 101% 101% — 1% ons : , ao ; 
84% ao Do gtd 3%s, B, 1941. 844 84 84 : 3 85% 81 San An & Ar P 4s, 1943 84. 83% + %& 7 108” 1“: : +d + % 278 ’ 
100 94% Peo G & C C ref 5s, "47. 98 97% 97% + % 2 104 99% San An Pub Ser 6s,1952.102 101% 101% — % 9 oe t00n 101% + 4 43 7% 
110% 107 Do 6s, 1943..... A .109% 109% 109% + & 7 90% 87% Scioto V&N E 4s, 1989 90 ; 909 +1% #10 ‘ ian 1041 US & 2 100% 100% — ¥ 7 . 
36% 31% Peoria & E inc 4s, 1990. 35 32% 35 402% 88 35% ¢ 73% Seaboard A L adj 5s,'49 85% 83% 85 + 1% 431 85% | 190M loot Uns 105% — %& 152 105% 
S2% 77% Do Ist 4s, 1940..... 79% 7% 73% — y% 15 79% Do gold 4s, 1950...... 77% 78% + %& 46 O14 3° Itab 1 2 106 % 1 : 
102 Peo&Pek Un Ist 5%s,’ 102 1004 100% — & 58 co Do stamped .......... 78% 77% 784+ % 19 tk, se aa 8% _— = 4% 87} 
100% 97% Pere Marq 5s, 1956....100% 99% 99% -— y 7 100 39% Do ref 4s, 1959...... 71 70% 70% + %& 39 70% Galle EA : 94% 94% + % 24 94% 
108 104 Phil, B & W 5a, B, '74.105% 105% 105% + % 13 106% 95% 84% Do con 6s, 1945....... 9% 94% H%+ % 182 94% | 103 98% ; WO% 100% 100% ; 2 
94% 92 Do 4s, 1943.... scee ae 92% 93 + %&% 2 a 101% 99% Seab&Roank Ist 5s, '26.100% 1 00% 100% + % 2 100% 
105 101% Phil Co Gs, 1944..... 104 1035 10: 3% 12 103% 107% 106 Sharon S Hoop &s, 1941.107% 106% 107 + 1 67 107 91% 86% VEI 4 89% 89% —1 RS 
100 93% Do 5s, a 98% 97% 98 a 39 107% 105 Sheff Farms Ist bys, "42. 107 107 107 — % 3 104% Va 347 102% 104% + 2% 137 ; 
101% 99 Phil & Read Coal .5s,'73 100% 100 100, + % @ i 96 90 Sierra & S F Pow 5s,'49 90% 100% 9%— %& 31 . 10414 I £102 104 + 1% 364 
44 40 Phil Ry 4s, 1937.. . 2 42% 42%4 % 1 42% 20 104% Sin Cc dil € 06: : 32 1 103% 68 sta » 102% 108% + 1% 54 
107 +=102% Pierce Oi] 8s, 1931... 10% 104% 106 + 2% 32 104% mn — Do col a Fa — — -— pe t ‘* 81 ~ 104% 99% Do 40 die 10414 + 2% 151 103% 
107 91 Pierce-Arrow 8s, 1943..106 106 106 — ¥ 2 106% 90% 82% Do 6%s, Ser B, 1938._ 87 nd 86% — % 57 5 104% 98 4 102% 104% +24 42 . 
102%, 99% Pillsbury FI Mills 6s,'43,102 101% 101% 4+ y 10 «10% 101 x 99%, Sinclair r: rude 6s, 1928. 100% 100% 100% : 103 100% 90% 44 I 88% 89% — Yy RO a5 
102% 100 Pitts, Youngstown & ‘Ash 82 Sinclair Pipe Line's, '42 &5 R43 ; 90% 44 I 87% 90% + % 159 5 
58, B, 1962 ..........101% 101% 1014 + % 1... 120%; 106% Skelly Oil 6%s, 1927 "Mig 113" 116 100% 100 M 4 100% 100% — & 
102% 100 Pitts, S & L E 5s, °40.100% 100% 100% 4 1 ee 102% 99 So Bell Tel 5s, 1941... .101% 1011 M4, 101% 99 93% Va Ry & 97 ™%+%e 4 97% 
101 97% FP, C C&S L gen 5s, ‘70. 100% 100% 1004 4+ % 28 99% 106 102 So Porto R Sug 7s, 1941.106 105% 1065 5% 101% 95 Virs 99% 100 . 132 100, 
99% 97% Do 5s, B, 1975.. - 99% 98% 99% + % 138 99 99% 93% So Col P Ist 6s, A, 1947 92 93% 84% Va &S 8 88% 90 7 
97% 90 Do gtd 4%s, A, 1940. 96% 964% 96% .. 10 963% 101% % So W Bell T ref 5s, '54.100 oo% 50% ’ 
97% % Do etd 4%s, B, 1942. 96% 96% 944° yY 3... 881% 84 So Pac col 4s, 1949.....°86 85% 85% 97% 97% 97 973 
94 90 Do gtd 3%s, E, 1949.90 90 —4 5 97% 96% Do cv 4s, 1929.... 97% 97% 97% inst antiemetic ak oe Se 
94% 0 Do gtd 4s, G, 1957... 90% %% 90% — 3% 1 : 92 87% Do ist ref 4s, 1955 88% 87% 87% 01% 101% 101% - 1% 29 101% 
92% 84% Port Ry L & P 5s, 1942 88 87% 88 + & 18 88 101 99% Do gold 5s, 1934 ...100% 100% 10016 v& id fee 97% — 1% wt 98% 
108 105% Do 7%s, A, 1946.......106% 106 106 . 2 a 88% 84. Do San Fr Term 4s,°50 85% 85% 8544 som 16% 16% .. 20 
100% 9+ Do 6s, Ser B, 1947.... 99% 98% 99 + °% 40 99 80% 73% So Ry gen 4s, 1956..... 79 79 83% 83% 83% — 2% 1 
100% 96% Porti'd El Pw ref 6s,'47 99% 98% 99% + & 25 : 111% 106%, Do dev & & the, AS 5.110% 110% 110% 81% 81% 81% — \% 1 : 
102% %*% Port A C & D 6s, A,’53.102 101% 102 + Y% 4 ve 107% 103 Do 6s, 1956.. we 06% 105% 106 91% 91% 91% + & : 4 91 
96 92% Pressed Stl Car 5s, 1933 94% 94% 94% 4+ 4% 16 94% 87% 85% Do St'L div 4s, 1951... ret, 87% 87Y ; : 8 4 a. % 90 6 
111% 109% Producers & Ref 8s, '31.100% 100% 100% — %&% 3 a 10444 100% Do ist 5s, 1994... "104% 103%4 10314 . 44 100% 100% — \% 110 oor 
115% 109% Do with warrants ... .109% 109% 100% — \y% 1 -* 102% 99 Do registered ee "2u 102% 102% “7 4 101 101% + % 4 7 
105% 99% Pub Ser El&G 5%s,'64.103% 103 108% + % 68 108% 10214 99% Do M div 5s, 1996....101 101 101 ie: 1 65% 664 +1% 52 66% 
105 98% Do 5%s, 1959..... ..1034% 103 10844 % 78 a 871% 8215 Spokane Int 5s, 1955.... 82 s2% — "% 9 100% et % 2 100% 
sey Tait POD Bert COT, 88 Lot 100 eek 28h — % 84 99% | 101° 99% Standard Milling 5s,°30100% 100100" + %¢ 13 oie Sis— % 1 
107% 101% Pub Ser Pow 6s, 1948..106 105% 105% a 24 105% 108% 105 2 Steel & Tube 7s. 1951. ..108" 107% 107% i 3 107% ; 93% 94% + %& 137 4% 
107% 102% Punta Alegre Sug 7s,’97.104 1034%103% 4% 37 103 97% 89 Sug Est of Oriente 7s, “48 oe a of 99 8014 107% 1044 W - aad — : M4 saa 
, a é ee ain ? 101% 97% Syracuse Ltg 5s.. So 100% 100% — 1% 2 104% 100% 1 103" 103 A - oa 
« 9 a4 1 ¢ 93% € > = - 4 S i te 10. 3 17 103 
= sa 7 2" oy 7 He o% oat ite ” oe 99 Superior Oil 7s, 1929. 64+ % 17 16% 100 95 ) 99%, 98% 98% + 4% 43 99 
95% 88 Read Jer-Cent 4s, 1951. 91% 91% 91%— &% Wi .:. % TENN C 5s."5 , ou - 98% 98% 98% + % 51 98% 
92° 8% Remington Arms 68, 1937 87% 81% 87% + % 95 s7 | 103, 100i TENN COAL & 1 5s, nt ee ee oy (108% st SI 83% 82% 83% + % 20 825 
98 93% Rep L& S sf 5s, 1940.. 97% 97 97 + % 89 96%] ‘Boe BON Ter As Of St'L 4s, 1959. am Soe eae — BS js — a. 21y 
94 89% Do 5%s, 1953........ Wh 90% 90% + % 10 93 100% oe te & Oc. Pe : : ae 97% 92% W I 97% 97% 21 
101 499% Rich & Danv 5s, 1927...100% 100% 100% — \& 6 100% ax Term 5's, 1964 % 99% 9% + % 1 102% 99% I 02% 101% 101% — 4% 19 1 
Ber 2% Rio Gr Went aa, 1989; . soy Boy wou t 2 4+ gg’ | 103 99% Tex & Pac Ist 5s, 2000.103 102% 102% + 1% 2 103% | 112% 108% D 11% 110% 1114... 34 
PL, 926 31 ; Rl, 7 » ~ =) 1 SB VAr'} . 7, ; 
88 82% Rio Gr West 4s. 1939 86% 86% 864+ 7 86 100% 98 Tex Pac L DBI "31 4 99% 99% 10 99%, 108%4 105% W 6% 106 -106% + % 100 106% 
75% 71 Do col tr 4s, 1949.... 73% 73 73%+ % 47 7 58% 51 Third Av ref 4s, “1960... 56% 54 ey 10 ee 96 85% W 87 =6—85% 86% + % 2 87% 
112 110 Roch G & El gen 7s,’46.112 111%111% — %& 11 111 ni 1“ . x , ’ ret, -" goss 102 98 W 1% 100% 101% _ = 6 
a » oat ana 50% 34 Do adj inc 5s, 1960... 40% 40% + % 80 39% : ‘ 
105% 102% Do 5%s, 1948....:... - 102% 102% 102% — 1% 1 oa 110. 107 a Toledo Edison 7s, 1941. 109% 108% 109% 4+ ¥ 53 «109 81 68 81 +1% 9 
80% 81% Rock I, Ark&l, 445.34 88% Si% 87% — % 76 87% | Iory 97° Toledo &O Cen lathar36 101% 101% 101%. 6, 101% 100 I 00% - % 12 
83% 60 Rogers Brown 7s, 1942.. 71 60% 64 -—11 140 64% . % 5a,'35. ee es 5 + 2% 9 
>” 84% Rutland R R 4s, 194187 87 87 — ¥% 1 87 100% 99% Do Wn div 5s, 1935. % 99% + \&% 4 = cl 2 9 
8 % Rutlan 8, ' = % 7 35 28 Toledo Peo & Wn 4s,'i7 35 34 35. +3 4 Wiekwi —%% 7 
9: 85% ST JO RY, L H&Pos,’37. 92 91 91 — 4 12 =o 87 82% Tol, St L & Wn 4s, ‘50. 86 85% 86 — &% 24 . ‘ + 2 2 
83 7 St Joe & G I 4s, 1947.. 78% 78% 78% — 2, 6 ne 99% 97% Tol Tr, L & P 5is,'30.. 98% 97% 98 + % 19 98 " ; 8 
101 99% St L, I Mt&S 5s, 1931.100% 99% 100% % 22 100 86% 8414 Tor, Ham & Buff 4s,'46. 864 864% 864 — 5 - +3 + % 44 102% 
90 83% Do Riv & Gulf 4s, 1933 88% 87% : 83 = BBY F ' : 44, —— & Te IB 
96% 91% Do unif & ref 4s, 1929 95% 95% 95% + % 245 95% 92 71 ULSTER &DEL Ist5s,'28 79 79 79 —1 1 78% 73 4 - Sim Gs ts . 8 d 
85% 77% St L R Mt&Pac 5s, ‘ 7 #72 + % 3 ay 62 47 Do ref 4s, 1952........ a 4 @ —2 10 aa 102% 101 : 68% 67 68% + % 29 
78 71 St LS F pr In 4s,A,'30 76% 76% 76% — % 176 76% 92% 86% Underground El Rys of are RA , ‘ ~ 101% 101% — Y 8 10 
103% 101% Do pr In 6s, C, 1928. .102% 102% 102% . 42 1 Lon inc 6s, 1948....... 92 91% 92 — &% 6 “7 ‘ ‘ : . 
93% 8514 Do 5s, Ser B, 1950. 91% 90% 91 45 91% 95 881% Do 4%s, 1938. 93 92% — 2% 2 as 81% 77% ¥ - ‘ oo 96% + 1 8 
101 93% Do Ist 5%s, 1942. 100 919%100  — 187 99% | 104% 93% Union B & P Ist 6s,'42. 104% 96% 104% + 7% 156 102% ‘ av 9% 79% 79% — 23 80 
94% 84% Do adj 6s, 1955...... 92% 91% 92 + % 236 91% | 102 99% Un El Lt & P 5s, 1932. .101% 100% 100% — % 20 100% 
98 +4 Do income 6s, 1960 89% 87% 88% + 1 346 «687% | 101 98% Do Ist 5s, 1933. “1008 99% 100% + % 90 . 101% 95% YOUNGST 
101 100% #=Do gen 5s, 1931....... 100% 100% 100% a 3 - 104 100 Do 5%s, 1954......... 101% 100% 101% + %& 56 «101% 6s 44 100% 100% 101% 
90 81% S L&SW ist term 5s,'52 88 87% 88 + % 47 88% 77% 75 Union Elev Chi 1st 58,°45 77% Ti% 77% —1 5 . 
91 855% Do con 4s, 1932....... 90 89% 89% 10 me: 101% 80% Union Oil ist 5s, 1931..101% 101% 101% + 1% 19 100% T 
78 72% Do 2d inc 4s, 1989.... 73% 73% 73% 1 95 Do Ss, C, 1086........ Ye ad 3 oe aaa 
83% 80% Do Ist 4s, 1989.... 83% 83 83 21 105% 102%, Do 6s, A, 1942........104 104 104 +1 6 Grand $66,744,450 
. 
Tr ansactions on the New York Curb 
For the Week Ended Saturday, Oct. 24, With Closing Prices for Wednesday, Oct. 28 
Trading by Days. Ronme, 1925. Net : Wet.'s Range, 1925 Ne Wed 
‘ h.Low High, Low.Last. Ch’ge. Sales.Close. High.Low Low.L th'ge. Sales.) 
Indus. and Stand. Miscel. P Foreign or 48 Christie Brown ta 56 51 55% + 5% 1,200 .. 3 i% H ’ “ ’ = 4 = TH 
Pub. Util. Oils. Oils. Mining. Bonds. Bonds. 165. 150 Do pf (7)...... ttt aes 165 165 bs a ee 137% 105 2% t Piss 5,700 
Monday 269,530 35,805 58,500 42,130 $822,000 $270,000 34% 28 Connors (John T) (2)... 32% 31 32%+ 1% 900 33 112% 104% J Qu + 2y 10 
Tuesday .... 236,560 92,515 86,800 56,720 1,018,000 205,000 | 144° 108% Cont Bak, Cl A (8)....131. 129 130% + % 3,100 130 58% 46H 6% 55% 56%+ % 2,300 
Wednesday.. 329,725 385 128,130 43,140 1,066,000 330,000 42% 21% Do Class B............ 34 32% 33% — % 78,900 32% ee owe, «oad : 
Thursday ... 363,235 535 113,300 80,400 993,000 328,000 106% 91% Do pf (8)............. 99% 100 + % 5.100 100 25% 21 Mi : 
Friday ..... 443,580 44,955 113,180 46,250 711,000 372,000 38% 37% Courtlands, Ltd.. 37% 38% .. 2,100 37% om an © 20% 25% 25% + \% 200 
Saturday 259,305 19,265 52,100 25,210 349,000 600,000 26% 14% Cont Tobacco 16 17% + % 1,900 17 21% <0 Ind 4 20 23% + 3% 34,400 
59% 6% Cuban Tobacco ........ 59 5 50% + 5% 200 .. ‘(2 aoe 19% 76 - 1 400 
ee beaieeab 49 46% C uneo Press, Cl A (4).. 49 46% 49 +3% 600 .. 61% 5% se ae 
m 296 * 902 2m r ” 22% 13 Curtiss Aero & Mach. 21% 20% 21%+ % 7,500 23 rb . IT 60% of D% — & HOO 59% 
Totals - 1,901,935 332,460 552,010 293.850 $4,959,000 $2,105,000 7 55 ayy hed : Ve 44 zm * 200 82% 16% 5 Li 12 138% 4+1% 5,000 14% 
6 37 I BU Hs, — S, 3,700 
INDUSTRIALS 34% 23% DAVIES (WM A)....... 33% 33 23% on .. 13% 7 8% 8% + % 2'200 
Range, 1086, Wed.'s 44 41 Det Creamery (1.35). 44 44 1% 10 .. 18 Inn J M 8 160 162 7 850 16 
High.L High.Low.Last. Ch’ =. Sales. Close. 34 18% De Forest Radio .... | 23% 21% 22%—1 3,800 19% 9 ft 2 Rad 2% 2% 2%4— % 2,100 — 
16% 11% AERO SUF. MFG B. 14% 13% 144+ 1% 200 12 55 47% Devoe & Ray’lds, Cl A.. 54% 51% 54% + 2% 3/000 53% 23u 191 , 
20% 18 ar ey Seer. 19% 19% 19% + % 300 20 54 «54 Do Class B, new..... 54 54 54 fe 200 54 “s TAM 19% 191 , 
150 130 Alpha Port ‘Cement (6) ..130 143 143 7 70 147 72 68% Dominion Stores (1). 72 71% 72 3% 100 7% 1 oy 18% Keivire it eek bo et) enann is 
15% 8% Amal Spener saeacee 14 13% 13%—,1 300 15 20% 10 Doehler Die Casting.... 14% 13% 14%+4 1% 1,500 .. 99% G4 Kraft ¢ - aoe a 8% 27,000 69 
2 42 Do pf........ ......+- 62 61 61 —1 200... 35% 12% Dubilier Cond & Radio.. 16. 15 15%— \% 3,100 15% ea oa dh ae a ae se 0 
10 4% Allied. ‘Packers, new. 54 5 5% + % 500... 31% 20% Dunhill Int.............. 26% 26 26% . 400 26% 29 | 8% LA 27% 26 26% — 2% 1,200 281 
102 78 Amer Cigar (6) hme ee 96 102 +17 230 103 21 9% Durent Motors . W%q 12% 17% + 2% 43,300 14% 94 0 Lar 63% * 66 $ 1.600 623 
16 % Am Hawaiian § S...... 14% 13% 144+ % 3,100 16 25 16% Duz, Cl A, vot tr ctfs... 17% 16% 16% — 1,100 17 21% 15% I : 1% 154 —1% 600 
51% 26% Am Rayon Prod (50c)... 37% 37 37 — % 2,800 37% 4 Le 37% 39) ++ «1% «13,000 40 
141 92% Am Laundry Mach (3)..141 137% 141 + 3% 125... 15% 12% EISENLOHR BROS .... 14% 384% 14%+ % 6,100 14% L, 37 39% + 2% 13,600 385 
57 40 Am Rolling Mill ({2).... 50 Ae, amare 10 .. 7 63°96 Mastorn © OS... 6c0cece » 2 3 100... ee. 80% 81 . 300 811 
& 2 Am Road Mach........ + 2% 4 +1% #£«(}200 .. 78 67 “Elec Auto Lite (6)..... 76 70 74% — 2% 3,900 : 8% I i 8 D, se Me 1009 
230 201 Am Seating Co...... .-212 201 212 +7 60 218 219 182 Libby-O § ) 200 209 +9 880 220) 
4% 3% Am Thread pf (25c).... 4% 4% 4%+ ye 600 4 15% 6% FAGEOL MOTOR ....,. 12% 10% 11% .. 10° .; 10% 6% Lit 4 9 9% — % 13,500 By 
1% .72 Atlantic Fruit & Sugar. .75 74 .74 —.01 4,300 72 129 120 Fajardo Sugar (¢11%)..127. 127 127. + % 29,200 10% 9% 24 Li 28% 20% + 1% 100-207 
66 44 Atlas Por Cem, new (4). 58 5% 554— % 3,800 56% 21 Fed Metals ctfs ........ 2 26 64% + & oe... 14k 1 MA N 
49% 40 Auburn Auto ($3)....... 5 4 go -s 100 48% 30% 30, Fed Motor Tr (1.20)... 38 33 37 +2° 3,700 45% O} AN 1 1% . 500 
19 le Bh err 18% 17 18%+ % 4,000 18 7 7 — ¥% 2,500 
18 15 B SCHWARTZ CIGAR, 99% %6 Firestone T & R pt ¢ (7) ) 99% 99 99% .. er 3 — % 1,900 
Class A 49 46% Fleischmann n wii. 46% 48% .. 6,200 48 — 4% 300 
57% 54 Blaw Knox (2)....... 11 4% Film Insp M .......... 5% 5% 54-— % Bt ' “e0 + 3% 210 150 
35 22% Bliss, A W, (1) 690 462 Ford Mot of Can (10). 850 611 GI —48 230 630 mZ— & 950 
17 14 Hohn Alum & Brass (1) 42% 16% Franklin Mfg ......... 3 39% 34% 37 + \% 9,200 .. h—- % 900 % 
3% .31 Boissonnault ............ 96 76 ow ££ eee ree 93% 91% 91%—- Y 350. ‘ 00 21% 
98% 68 Borden, new (4)....... 33% $7 Freed Eisemann Radic. 13% 12% 134, — % 1,100 12% — 1% 300 
113% 106 9k = Pere 28 9% Freshman (C) .......... 18% 1 18, ; 1,800 18 — & 630 297 
97 67% Do sub stk, wi (4). + &% 3,100 46 
28% 25 Brit-Am Tob, reg (96/;) 2 .60 GARLAND SS ........ 2 .86 91 +.20 1,100 1% + %& 900 70% 
28% 24% Do coupons (Ac). 61% 57 Gamewell (5) .......... 6 6 @ —1% 100. —(««. - 1,200 
17% 10 —_— & Williamson | ee ee ere eee ‘ 16% 12% 16% + 3% 11,500 15% E "300 
Tob, Class B (60c) 45 34 Gen Ice Cream(2)...... 40 D + & » 40% —- % 3,900 13 
107 (103 Burroughs Add Mach, 67 60 Gen Baking, Cl A, w i. 67 60% Y% + 3144102,100 66 — % 1200 5 
Ot * Sa 105 105 105 ae OP “an Ze 366. Do Cl B.. & ficcissecss 1s 16% 17% — 2%253,600 17% 4 : eS ae 
210 121 Bucyrus (3) St oak. 210 187 201 +16 875 200 79% 64 Gen Ry Signal, new, wi 79% 68% 741% + 3% 33,500 78% ag te + % 1,500 5% 
a ee &, re 06 106 106 ‘ ae 50 34% Gen Fireproof '(+2.10).. 50. 37. 49 414% 1,100 49 > rar ae 28 
36% 32" Butler Bros (i). 5% 35 35% + 1% 300 39% 38% Gilchrist (3) .......... 38% 38% 38% + % ‘S00 .. ; tT 5, 4,000 69% 
108% 57% Gillette S R_ (43.7).:..105 | 102° 104% — {% 9,900 103 — + 5% 25,400 69% 
111 110 CAMPB’L SOUP pf (7).111 110% 111 160 145 117 Clen Alden Coal (7)....140 137 139% % 2,300 139 78 478 OHIO BR , 200 
51% 33% Canada Dey nee 4 Ale, 49 24% Goodyear Tire & Rub... 46% 43% 455% + 1% 27.700 48 17% _9% Omnit — % 1,000 
nev’ (71.2 37% 38 + 41% 6,000 38X 118% 111 Gt Atl & Pac Ist pf...115 115 5 my A a6 88 Do cum | i= 600 
5% 1% Car Light & ieee. Raadae 3 24 3 + & 6,200 3 90 55 Grand 5-10-235c Stores.. 84 80% %— 1% 7 oy 47% 38 Outlet Co —1 1,400 48% 
ad 18% C iuloid Co . 21 21 —3 80... 21% 15%Grennan Bakeries (1)... 19 18% 18% + % 3,300 18% 100% 97% Do pf (7 + 1% 600 
65 Do pf (8) 67 69 —1 80 .. 27 7% Grimes D Radio........ 9 s 8%— % 5,200 T% 138% 128 PHELPS Im — &% 800 135 
2% 10 Centrifugal Pipe (1).... 27 23% 26 — % 24,500 25% 22% 21% Pick A & Cc 0 ao oe 
29 Chicago Nipple, A...... 38 37% 37% .. 2200 37% 9% 6% HAPPINEOS CAN ST, 290: 260 Pitts Plate ; 10 
ee ee eee 23 20% 22%+ 1% 2,200 25% WN Nateidassacees f 8% 8% .. 6.500 8% 56 40 Pratt & Lamt — % 300 
34% 1 Checker Cab, Class A. TY 7 es 2/000 ™% 9% 5% Do an Ad shs (50c). 9 8% 8%— % 2,700 .. 136 109 Procter & G 2. — 6% 490 127 
120 113% Childs Co pf (7)........ 26 116% 120 + 33 120 51% 14% Hazeltine (1%) ........ 21 2 21 —1 900 28% 46% 40% Purity Bak 4 +1% 800 44 
26 19% Cleveland Motors ....... 24% 2 25% + 1% 14,200 25% 15 14% Hellman (R) ........... 15 14% 14% + % 1,000 2% 47 34 Do Class B a — % 2,000 41¥ 
10089 | ae res RE 97% 97% 97% .. 20 101 34% 32 O.O0 CIEE: bivcncccccse 33% 32% 82% — % 1,000 32% 14% 9% Pyrene Mfg 1% 11 it — % 1,600 11: 
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Range, 1925 Net Wed.'s 
High Low. High, Low.Last;Ch’ge. Sales.Close. 
58% 37 REMINGTON TYPE (7) 57% 51 5% — % 7,100 A% 
120 06% Do pf (7) . 119% 125% 317 + ¥ 150 117 
wes) MM) Répetti Candy 0 nO : aie ; 
13% 4% Repub Mot Truck v t ¢ 13% 12 13 + %% 58,300 13% 
24% 15% Reo Motor (11.65) 23% 23% 23% % 8,000 25 
21% 13% Richmond Rad, new 21% 19% 20% 1 4,100 20 
42. 38% Do pf : 12 40% 41 +1 900 40 
” 7 Rickenbacker Motor it) ™ 8% + % 52,600 8% 
14% 1% Rova Radio 3 1%, 2% + 1 8,100 3 
40% 20 Royal Typewriter 40% 40 400 6+3 200 
11 9% Royal Bak Pwdr e (6).1038 108 108 + ly 10 
- . > qi be ™ 4,400 
my «+ SAFETY CABLE wy a 
121% 107% Safety Car H (®) 120 118% 11s% 1 - =— as 
32% 1% Servel, Class A 30% 28 30 7,300 3 lad 
44. 42% Sherwin-Wms (2.12%) ast 13% 44 + I% — ae 
22 «1994, Singer Mfg «t20) 3 - F ™ | 300 rg 
34% 22 Seiberling Rubber * 1% 1900. if 
21 12% Silica Gel, new, v t ¢ q 1'400 ‘2 
1f 4% Sleeper Radio . ; "a ‘ 
oe 30 Southern Dairies, Cl A J i‘ 18° 800 =” 
any «1 Do Class B - : ss aM) - 
aM 3 Stand Motors os 3 4 i 1m 
5 114% Standard Serew (12) 121. 118 12 +r ‘ 
‘= 3614 St Regis Paper (2) 51% 76% 1% 1% 4.008 iS 
7% 19 Std Pub,.Cl A ($1.50).. 21% 20% 21 i 2-208 
41% 31% Stand Tex Prod, B, pf. 33% 31% 33, e ie 
16 8% Stand Tank Car 15 14% 14% _— 300 iT 
18% 6 Stutz Motor Car 16% 14% 18 + 6.200 281 
25 24% Swift Internat! (1.80) 20% 28% 2% , “200 3% 
120 109 Swift & Co (8) 114% 113 114 : _ 
— . 7 1% 100 
73 62 THATCHER MFG 73 73 ‘ v > - 
By “by Thermlodyne 12, 10% Sie GH SOD Be 
9% 3% Timken Detroit Axle . & 8 ‘2 it 1'200 10% 
25 6 Thompson Radio 11% 10% 1K - eto 2916 
42 30 Todd Shipyards (4) 31 30 0 - 12.300 6% 
8% 3 Tobacco Prod mup. af eet ant "aap 
72% 69% Torrington (f2 62% Di 70% 60% 69% 2 : 
s % Trans-Lux Daylight Pic : ‘ , 
= = Sereen. Class A 8% 6% 8%+ I% 58,900 0% 
24% 5S Tower Mfg 9% 9 94— % 200 | Sh 
2 ° n ° > 0G 
200 147 ~Tub Artif Silk, Cl B....185 164 182° + 13% 1,260 206 
19% 7% Trumbull Steel 11% 8% 11%+ 3 or s 
7 14% Tulip Cup (1%) 15% 15 15 ” ¢ 
$ J =D ELEC COAL ae 
47% 39 +t a 9 46 44% — + % 8.208 0% 
65 Un Carb Y Garb ‘® 72% TO% TMWH- 4 7,200 71% 
Hs 14. Un Prof Sh, new (1,20). 14% 14 144+ % 1,000 14 
46% 40% Un Shoe Machy (1: 3%) i% 45% 45% + 4 > rood 0 
44 24 Universal Pictures . 44 34% 43 + 8% 7,40 
202 115 U S Gypsum (713) 202 201 201 1 mi 
12 34% U S Lt & Heat, new 12. i 12 +1 1.300 
6% oO Do pf vm Us wv” a 
11% 4% U S Rub Reclaiming. 11% 8% 11% + 2% 3,800 11% 
18% 12% VA-CARO CH, new, w i. 18% 17% 17 % 9,600 18% 
54% 44% ° Do pf, wi 54% 53 Mu + 1 ‘ or 91 2 
M4 85 Do prior pf 1. 84 =6990% 93% + 3 3 wm ) 91% 
48 41 Vick Chemical (3%) 41% 41 41% 1,900 42 
117 65 Victor Talking Mach. 105% 96% 101% 9,800 112 
25% 20% WALWTH MFG (1 80) 22% 20% 21 7 5,800 21 
404% 8 Ware Radio 13% 11 12 2 9) 11% 
19 13% Warner Bros Pic .. 18% 18 i8 4 1,100 : 
15 11 Wilson & Co, new, wi.. 14 12% 13% + 1% 3,100 13% 
35 26% Do Class A 29% 27% 29% + 1% 700 20% 
75% 68 Do pf, wi 69% 68% 69% 4+ 1% 700 70 
i 70 Woodward Iron 72 70 72 10 30 
13 9% Wolverine. Portland Ce- 
~ . ment (80c) . 10% 8% Mt 4100 
22 9 YELLOW TAXI, N ¥ 13% 12% 12% % 2,200 13% 
PUBLIC UTILITIES 
107 99 ADIRONDACK POWER a 
& LIGHT pf (7) 1o1 «1M 101 —1 25 : 
%AAm G & E (fl) . 80% 3% 9% — 1% 2,800 18% 
» Do pf (6) : 2% 91% 92 + & 600 
Am Light & Trac (7)...274 239 268 +26 20,625 269 
Do ~ | (6) : 105% 104 105% + 3 200 105% 
Am P @ L, new, (%) By i o+ % 900 58% 
Do pf (6) my 92% 94 + 1% an OF 
Am Super, Cl A (61.50), 37% 36% 37% % 2,700 36 
Do Class B (1.50) 4%, 37% 1% + % 35,600 39% 
Do prior pf (2%) 26% 26% 26% 1 100 
Asso G & E, Class A 
(alf% stock) 38 36% 38 4 4 8400 37 
7% Arizona Power 30 27% 30 2 1.600 33 
9% 7% BKLYN CITY RR (8%) 8 7% 7+ % 3,000 7™% 
445 300 CAROLINA P @ L (6)..415 309 410 10 120 405 
43% 30% Commonwealth Power, 
new (1.60) 33% 32 33 1,200 35% 
&5 794% Do pf (6) 83% 83 3% 300 
84% 25% Do warrants 53% S51 a3 + 1 375 (OT 
140 133 Comwith Edison (8) 137% 137% 137% - x 10 
47% 31% Con G (Balt), n (2%) 44% 453% 44%4+ 1 3.700 44% 
47 44 DENVER TRAMWAY, 
new pf, w i ° 44 44 1 100 
1% S% EL BD & SH SEC (1).. 664% 644% 65 1 1,100 66% 
107 «=6101% = Do pf (6) 103% 1038 103% % 1,050 108 
8&3 80 Eastern Texas Elec (5). 81% 81 81 2 a) 
20% 13 Elec Ry Sec 204% 17 20% + 2% 900 
66% 40 Elec Investors, without 
warrants attached 65 59% 63 + 1% 2,700 62 
29 19% Engineers Pub Service 25% 20% 2% + 3% 15,500 34% 
100% Do 30% paid (7) 100 99% 100 1,800 100 
64% OS% GEN G @ E OF DEL 
A (1.50) 57% 6 57% + \% 13,500 SOY 
62% 45 Do Class B, new a 3 51 n24 % 900 56% 
107% 103 Do Class A pf (8) 107% — 107% + 2% 400 
97 97 Do Cl A pf, new, (7). 97 97 100 
109% % Georgia Ry & Power 104 108) % 108% TK 200 
77% 51% Georgia Lt, Pwr & Ry 58 ne 5 2% 100 60% 
17 6% INTER UTIL, Class B 8% ™ 7 % 2,500 8% 
174 &2 LEHIGH PWR SEC 174 151% 166 + % 29,600 174% 
142 330) «=~Long Isiend Lt ( 133 33 . 133 —- % 25 133 
124% 82% MIDWEST UTIL ¢ 116% 108 113% + 3% 10,600 113% 
107% Y% Do prior lien (7) 105% 105 1054 + % 70 105% 
100 91 Do pf (7) Mite iM NOM, % 0) < 
45% 31 Mohawk Val, n (1.20) 36 34 34 — & 2,300 #4 
120 47 Miss River Power 120% 112 120 + 6% 11,825 121% 
o5% st Do pf (6) 9% 9% 9%+ 258 4 
424 I84% NAT PWR & LT (6)...418 377 410 +18 6.e8 415 
102% 95 Do pf (7) . 101% 100% 101% + 204 
30 22% Nat Pub Sve, A (1.60). 25 24 25 5.100 23% 
20% 4 Do Class B ve ‘ y 3/000 15% 
ns 30) =6Nev Cal Elec 1% 2.550 
114 110%N Y Tel pf (t%) + %& 225 
154% 6% Northern Ohio Power + 2%128. 100 17% 
LN 43% North Ont Lt & P (4) + 00 47% 
132% 102% North State Pwr (8):.. + 1% 10°050 131% 
101% 94% Do pf (7) ‘ oon 100 250 100 
107 102 PA PWR & LT pf (7).104% 144 100 
187 127 Pa Water & P (8) 172 160 + 7% 1,860 163 
9% 39 Phila Elee (2) 4s Wy 600 47% 
13% 33% Pwr Corp of N ¥ (1) 76 70% - 3% 16,200 72% 
60% 47 Puget Sound P & L (4). 48% 48 + % 230.~—=ti«: 
s6 78 REPUBLIC RY pf..... 86 86 + 6% 10 
30% 416 SIERRA PAC ELEC 30% 17 +13 6.200 26 
149) =69101% So Cal Ddison (8) 137% 133 7 7,500 134 
127 1WH% Do A, pf (7) oookes 1} 150 
98 RN Do B pf (6) seeee OIM% OTH 4 100 
31% 28% Southeastern P & L, n. 30 28% % 12,800 32% 
71% 33% South Cities Util (4) 59% ST% 1% 800 ST& 
113% 106% Southw Bell Tel pf (7).113% 113 — 2 30 112 
24% 22% Southn G & P A (1.75). 2324 23 % 600 «23 
24 20% Stand Pwr & Lt, CIA 224% 20% — %&% 2,100 
a3 25 UN GAS & EL, new 53 42 + 7% 17,900 5O 
46% 37 Do stk tr ctfa 4% 40 + 2,000 . 
101% 90% Un Gas Imp (4). . 99% O% + 24 5.900 99% 
167 44% 1'n Lt & Pr, A (£2.40).161 142 + 7% 74,900 153 
2! 18 Un Kys & El of Balt (2) 18% 16 7 300 
91% 87 WEST PA EL, A w i.. 87 7 ri % 200 
100% 30 Western Power 100% 84% 88 + 6% 4,700 
100 85% Do pf (7) . 96 97 +1 800 
4 74% Do ctfs of deposit 90% 84 90% + 54111,300 
RAILROAD®. 
97% 82% NICKEL PLATE, n,wi 97% 95% 97% + 1% 6,100 98% 
88% 81% Dw of, wi .... . KRY RS abu + Oy 500 88% 
160 «6142 «©PITTS & L ERIE (5)..154% 148 134% 570 162 
STANDARD OILS. 
26% 18 ANGLO-AM_ (90c) 23% 22% 23 + % 2,200 23% 
‘4% 2 Atlantic Lobos .... 2% 2% m+ % 8000 «62 
Pe 4 8 Do pf 3% 38% 3% 300 3% 





Range, 1925 





High. Low. 

72 it BUCKEYE PIPE L (4) 56% 
70 48% C HESEBROUGH MFG 

(2%Q) ew ce vcee a. 

31% 21% Continental, new (i). . 24% 
156 132 Cumberland P L (12)...144 
of 68 BUREKA P LINE (4) 68 
68% 34% GALENA-SIGNAL ..... 3 
105 «+100 Do new pf (8)...... 101 
114 108 Do old pf (8)..... 105 
72% 42% HUMBLE (1,20). ...... 68% 
154% 127 ILLINOIS P L (12) . 140% 
34% 27% Imp Oi!) of Can ep.n(i) 33% 
84 64 Indiana Pipe Line ie 64% 
28%, 22% International Pet (50c). or 
17> 130% MAGNOLIA PET (t4).175 
7 10 N Y TRANSIT (3)...... 538% 
25% 19% National Transit (1)... 21 

. 78 Northern Pipe Line (6). 81 
75% 60% OHIO OIL .......... 67 
tle 4 PENN MEX F’L (ec). 24% 
65% 45% Prairie O & G, new.. 50% 
127% 106 Prairie Pipe Line (8). 
24 200 SOLAR REF (715)...... = 


103 75 South Pipe L (4). 
§ South Penn Oil. . 
70 59% Stand Oil of Ind (2%).. 
46 30% Stand Oi) of Kan.... 
137 114% Stand Oil of Ky (4)... 
7 : Oil of Neb (10) 


27 231 Stand ood 
48% 40 Stand Ol! of N Y (1.40). 45 
369 338 Stand Oil of Ohio (10).. .367 
123 116 Do pf (7). 119 
27 12 Swan & Finch.......... 19% 
105 80% VACUUM (¢74).. -105 


Wed.’s 
High. Low.Last. ch oom Sales.Close. 


M4 56% + 1% 410 
64% 6 + % 1,400 
23 B+ + 1% 42, 500 
140 44-1 200 
68 oe —2 10 
38 38 800 
101 +101 270 
16 10 10 
63 67% + 3% 30,200 
137 140 +3 250 
31% i + % 8,300 
64 90 
2% 2% + 1% 50,000 
165 172 +7 13,350 
5s 53% + 3% 4 
19% 21 +1 600 
80% 80O%Y+ % 150 
60% 64% + 3% 4,200 
23 23% + 3% 400 


: 7% 
“123% 122% 12233 + % 


234 





16 
954 


49 + 1% 16, = 


227 + 4% 
7 —1 
+9 
+ 
% + 
35 + 
53 + 
363 +2 
119 + 
18% + 2% 


103% + 7% 5 


MISCELLANEOUS OILS 


40 30 ALLIANCE OIL &R ....40 
ri 1 Am Controlled Oj] Fids. 3% 
11% 2%<Am Maracaibo.......... i% 
8% 5 Ark Natural Gas (32c).. 6% 
454% 38 BRIT-AM (2).... 45% 
4% 1% CARDINAL PET....... 2% 
7% 2% Carib Syndicate ........ 7 
43 35 Cities Serv, new (%1%).. 39 
84% 80% Do pf (8).........0-+- 844 
21% 17% Do bkrs shs (2.10). 194 
8 7% Do pf B (60c) 7% 
2 60 Columbia Syndicate i aia 
Ta) 08 Columbia Synd rts w i .09 
14% 8% Creole Syndicate ..... 11% 
12% $6 Crown Central Pet RY 
7 3 DERBY OIL @& R...... 4% 
27 15 Do pf crgeuvens oe me 
1¢h 87 EUCLID (.04)...... 1% 
al: eer , 2 
81% 63% Guif Oil of Pa (1%) 81% 
35% 2% KIRBY PETE Be 
7% 4% LAGO PET .. 5% 
1% .75 Livingston Pet ......... 1% 
13 9% Leonard .......... 11% 
24 is Lion Oil Ref (2) 2 
1% 11% MARL’ND O OF MEX 2% 
1% . Margay .....-.--erees — 
b4 56 M x-Panuco .......... o% 
23% 18% Mountain Prod “1. 90). 
2 Bo Mt & Gulf ..wcecsccccese 
122 107 NATL FUEL @& G (6) 
6% 3% New Bradf'd (50c). , 
19% 64% New Mex & Ariz Land 
8% > New Eng Fuel ........ 
12% 84 New York : 
13 07 Noble O &€G 
06 038 Northwest 
OHIO FUEL (2) esate Se 


23% PAN AM WEST PET 

















Class B (50c).... 33% 
1% .00 Peer ae 6 1% 
28% 16 P.nnok Oj) (1%) 24% 
16 RED BANK 23 
9 Reiter-Foster . << ae 
42 Royal Canadian sub.... 0 
{ 3% Ryan Cons ........-.; ns 
8% 6%5 SAL T CRK CON (0c) . 7 
\ it Creek Prod (72.35) 27% 
| 6 Sum Obl (1) ..cccccccces 40%, 
18% Sireveport El Dor | bg 
13% 9 TIDAL OSAGE 12 
10% s Do non-voting 10 
244% 20 VENTURA CONS (2).. 24% 
1% 1% Venezuela Pet .......... 4 
314 22% WILCOX O & G, n (2) 29 
oo Oo Y OIL & GAS.. 05 
MINING 
2% .50 ALVARADO .. ° -T5 
36 OF Ariz Globe Copper .18 
19 10 BUTTE & WEST -16 
12 SALUMET & JER'ME .17 
2% 1% ¢ ‘alaveras Copper ..... 2% 
84% 3% Canario Copper 8 
1% .10 Chino Ext .. .13 
1% Con Copper ...... 2 
165 2% Con M&S of Can 1). “162% 
32% 20 Copper Range 20 
20 07 Cortez Silver . ae 08 
4 2% Cresson Con (#40c). 
7% 35 DOLORES ESPER 
38 3 EAGLE PICHER (860c). 
109 14% Engineers Gold ...... 
23 OF Eureka-Croesus ...... 
58 .03 FIRST THOUGHT G.. . 
40 0 ¥Forty-nin ee 
14 0 Florence ‘Goldfield | sscow 
7% 3% GOLDEN CENTRE. 4% 
2 Oj HAWTHORNE . 19 
17% 12% Hecla (1) ssecne Baum 
17 131g Hollinger Gold, n (1.04) 17 
2 .40O JER VERDE DEV 67 
2% 1% KAY COPPER...... 2 
1% S88 Kerr Lake (25c).... 1% 
2% #j1%MASON VALLEY ...... 2 
.18 06 NAT TIN ....... ‘ . OF 
100% 181 New Jer Zine (+10) . 200% 
46% 43% Newmont See scasuees 44% 
24% 18% New Cornelia (1) ...... 20 
O% 4% Nipissing ({90c)......... aS vA 
1% .74 OHIO COPPER (5c) 27 
Re | 15 PARMAC POR’'PINE.....28 
85 O07 Plymouth Lead ..... soe 
47 35 Portland G (32c).........40 
2% $2 Premier Gold (32c).. ie 
il 20 RED WARRIOR ad 
1 32 SHAW MINES ......... .a 2 
Ay 2% So Am Gold @ 
12 O04 Spearhead Gold ......... Ss 
2, .1% TECK HUGHES ....... 2 
RS 52 Tonopah Belmont (5c).. .71 
3% 1 Tonopah Extension .. 1% 
6 lye Tonopah Mining (#65e). 4% 
13 06 Tri-Bullion Smelt ...... 
66 39 UNITED EASTERN i) 
16 06 U S Cont, new ........ OT 
20% 20% United Verde Ext(2.25). 26% 
8% 4% Utah Apex (1.40) ...... 6% 
f 2 WENDEN COPPER .... 3% 
SO 26 YUKON GOLD 32 

















36 


64% 
238, 
142 


.30 40 +.10 8,200 .37 
3% 3%— 100 3% 
5% 6% + 1% 6,100 6% 
6% 64+ % 1,600 6% 
54 4%+ % 100 
1% 2 — \% 1,500 1% 
5% 6% + % 28,100 6 
37% 38 +1 «22,000 39% 

83% 83%+ % 900 .. 
18% 194+ % 400 —«,. 
oe Te ee 100 «7% 
1% 1% ae 19,100 ™% 

0 9 a 1,000 .06— 
9% 11% + 1% 13,300 11 
6 84% + 1% 8,800 ™%; 
3% 4% .. 900 

17 17 ee 100 
™m% 1% .. 5,400 1% 
2 "4+ % 7,300 2% 
76% 81% 4+ 5 18, 500 79% 
% MM. 6,700 4% 
54 %F%+ % 72,200 5% 
1% 1%+ % 3,200 .. 
% 10 — 1% 82,800 8% 

21% 23% + 1 11,100 24% 
ai MX CO.. 100 
1 +.05 nO... 

+ 2% 57,700 4% 
+ 1% 30, = 22% 
+3 280 .. 
+ %& 4,200 .. 
4+ 2% 25,900 17 
oo 231,000 .. 
+ %&% 306 
° 1,000 
1,000 
2% RK—-— % 100 32% 
47,000 37 
2,300 1% 
1,900 ° 
700 
2,900 18% 
4,300 .. 
1,800 5 
1600 7 
13,600 T% 
7,200 38% 
1,100 13% 
700 
600 
1,900 24 
7,800 3% 
2,900 28 
13,000 
5 .73 100 .. 
-16 .18 +.02 3,100 .20 
16 «£16 +.03 3,000 
.16 +.02 13,000 .16 
2 2%+ % 4000 = 3% 
5 —3 12,700 

10 10 —,. 02 2, -10 
2% 2% + % 2,200 2 

152% 162% — 1 1,600 

20 20 —.01 100 
8 ce 1,000 

5,800 
1,700 
100 
4,500 21 
5,000 .12 
. 12,000 .06 
D x 02 2,000 

~m® 11 +.93 11,000 .12 
3% 4--— %& 4,000 3% 

17 .19 +.01 23,000 .21 
1™ 17% + % 2,400 17% 
15% 17 + 1% 600 17% 

50 67 «=+.17 1,900 .80 
2 245 — 31,900 1% 
1% 1% 1,200 1% 
2 2%+ & 1900 2 
OT AT +l 1,000 .09 

196 207% + 2% 900 206 
44% ww + 1% 800 44% 
18% 19% + % ,200 
1% 1% — % 5,600 4% 

85 88 +.03 27,700 .90 

.20 28 +.02 14,000 .30 

09 no —0l 5,000 

35 .40 ee 9,000 
2 aa 1,500 
31 310 +01 7,000 
3 mM) 86+.02 11,800 .40 
3% 4% + 1% 39,300 5 
06 OS +.01 24,600 .07 
7. 2. 3 1,700 2% 
7 ..70 —.01 00 | «1% 
i wo 1,400 1% 
4 4-— % 900 «64% 

7 08 “ 2,000 .07 

50 50 . 300 . 

OF MM 5. 2,000 .07 
254% 26% + 1% 700 26 
6% 4% — % 1,100 6% 
3% 34%—- % 4,700 3% 
32 2 1,000 .50 





Range, 1925. 
High.Low. 
BONDS (In 


1939.. 90 


9% & = «OA/iiied Packers Ss, 
Do nae 


84% 73% Do 6s%,+,..... 
107% 106% Alum ay is, 1933. 
99% 9 Am Gas & El ts, B, 


“2014 refri 98 


98% 93% Am Power & Let Gs, 

2014, old, without wrts 97 96% 
98% 9 BS Ge. BOW covctccccs 97 NG 
103% 100 Am Rolling Mills 6s, 38.102 102 


100% Am Type Fdrs 6s,'40,wi.l02 191 
7s,’45, wi.100% 100% 
iy erses 103 102% 
1965 94 93% 
"33 95% 95 


102 
100% 100% Anglo-Chilean 
104 102% Anaconda 6s, 19 
95% 92 Assoc Gas & El! 6s, 

95% 81 Assoc Hardwart 6%s, 
27 17% Atlan Fruit 
78% 62 Atl, G&W | col tr 5s, 

06 87% Beaverboard 8s, 933 


& Sugar 8s 18% 17% 
oe — 75 


100 97% Bell Tel Co of Can Ss, 
105 103 Bethlehem Steel 7s, 


96 82% Boston & Maine 6s, 
112% 108% Can National 7s, 1 
85 


































Net 
High. Low.Last.Ch'ge 
$1,000 Lots) 
89% 89% — 
76% Ti% + ig 
106% 106% — % 


98 — & 

96% 

96% — % 

102 

101% + % 

1605% 

1038 + % 

93%— % 

95 

174 — 1 

7% + % 

he. ly 
bn) 
5% 
1 





) 81 Chi, M & St P 5s.’75. wi 82% 8&2 82% 
101% 100% Chi, RI & Pac 58,26. 100% 100% 100% 
128 111 Cities Service 7s, C, ‘66. 125% 125 125% WA 
108 7s, D, .102% 101% 101% — — % 
95% 2 Do P & L 6s 1944. eens 9% § Ss — % 
91% 90 EO GR, We sc ccctcces 90% § 9014 
108 104% Cons Gas, El Lgt & Pr 
of Balt 6s, A, 18. “on seem — — ¥% 
100% 68 Do 5s, Series F, 1965.. 99% 
105% 101% Do 5i%s, 1952......... 103% 108% 103% 
95 80 Cons Textile 8s, 1941... 84% 83% 81% + 1% 
98% 95 Cosgrave- “Meehan Coal 
642s, 1954 . aA . 97% 96% 
98 114 Cuba'6és, 1935........... 9% 94 94%+ % 
95 90 Cudahy Packing 5s, ‘46. 94% 93% 93% — % 
9% 89% Do 5s, 1937...... . 92% 92% 92% — 1% 
112% 106 Cuban Tel Ist lien & ref 
mtge 7%s, 1941........ 109 109 108 
102% Deere & Co 7%s, 1931.1038% 103 103% 
102% Detroit C Gas 7 A.'47.105 104% 105 
97% Detroit Edis 5s,'55, SerB 99% 995 99% 
110% Do 6s, 1932..... o- 1D) 147 147 — 3% 
25 Do 7s, 1928...... - 150% 150% 100% + % 
113% Do 7s, 1929...... 150% 150% 1504 + &% 
113 Do 7s, 1930...... 151 145 149% — %& 
92% Federal Sugar 6s, 1933. 93% 93% 9314 — % 
99 Gair (R) Ist mtg 7s,": 104% 103% 104% + 1 
104% Galena-Signal Oil 7s. 104% 104% 101% — % 
100 =Galena-Sig Oil Texés,” 3.100 100 100 
103% Gen Ice Cream 6s, leet =o 110 110 ° 
100% Gen Pete 6s, 1928. 101% 101% 101% + % 
94% Do is, 1840..... 94% WAM 94% 
110 105% Grand Trunk 6%s..... .107% 107 Wi — % 
101% TB% Gulf Oil of Pa 5s, 1937.100% 99% 99% — \% 
105% = Hood Rubber 7s, 1936. .104% 104% 104% 
86% Kan City Term 4s, 1960. 84% 84% 84% — ¥\% 
102% 101% Do 5%s, 1926........ 101% 101% 101% ra 
91 Key Tel of Pa 5%s, 1955 58% 8% 88% 
IRie 98 Laclede Gas Lt 5s, 35 9S 9s 
101% 100% Lehigh Pwr Sec 6s, 1927.101% 101% 101% ‘ 
105 102 Libby, McN & Libby . 104% 104% 104% + % 
102 99% Long Is) Light 6s, 1945.100% 99% 99% — y 
10814 107% Liggett-Win 7s, 1942....108% 108 108 
105% 98% Manitoba Pwr 7s, "41, A.104% 104 104% + ‘ 
105 98% Morris & Co Ts....- 105 104% 104% 
104% 99% Nat’l Dist Prod 7s, 1930.104 104 104 
106 104% Niag Falls Pwr 6s, "50. .104% 104% 104% 4 1y% 
99% 9% Nor Am Cem 6%s,’40, w 
i, stk pur war attachd 95% %8% DRY 
128% 105% Nor St Pow cv 6%s, '33.123% 119 122% 4 1% 
104% 99% Do 6%s, g n, 1933..... 103 102% 102% — y 
96% 89 Ohio Pwr 5s, "52. Ser B 92% 92% 92% - i 
95 91 Okla Gas & = bs, "50. 91% 91% 91% — Y 
99 m Pa Pow & L 5s,°53 7 96% 96% 
98% 93 Do 5s, B, 19% 52.. 07 96% 7 + , 
100% 97 Pennok Oil 6s, 1927. 100% 100% 10014 4 4 
105 103% Phillips Pet 74s, 1931. .104% 104% 104% — \, 
101% 99 Phila Elec 5s, 1960..... 100% 100% 100% 
108 104 Do 6s. 1941. 107% 107% 107» 
99 96% Phila Rap Tran 5s, 1962 98% 98 98% —y 
102% 97% Pure Oil 6%s, A, 1933..102% 101% 102% 4+ x 
101 100 Schulte R E 6s8,'35, part 
paid receipts ... .100% 100 100% — & 
95 94% Seaboard Air Line 6s, 45 94% 94% 94% 7 
103% 101 Sloss-Shef S & | 6s,'29.103% 102% 102% — y% 
104 100 Shawsheen Mills 7s. "21.1024% 102% 102% 4+ \% 
105 100 Solvay & Co 6s, 1934. ..103% 103% 103% — 
97% 92 Southn Cal Edison 58.44 95% 95 95% — 1 
97% 95% Sou’east P&L 6s, 2025,A 96 95% 96 
96% 94% Stand Milling 5%s, 47.. 96 95% 95% + Y 
108 106 Stand Ol) of NY 6%s,'33.106% 106 106% + % 
97 94 Swift & Co 5s, 1932.. 96% 96 96% + & 
99% 95% Sun Oi) 5%s, 1939... 98 97% 97%+ %& 
104% 103 Tidal Osage 7s, 1934....103% 103 103% + % 
108% 94% Transcont Oil 7s, 1930.. 97 95 96 
112 108 Unit Ry of Hav 7%s,'36. s0o% 109% 108% + y% 
41 28 Un Oil Prod 8s, 1931... 38% 37% 38 + 1% 
101% 100% U S Rubber 6%s, 1926 101 100% 100% + %& 
102% 100% Do 6%s, 102 101% 101% 
102% 100 Do 6%s, 102% 102% 102% 
102% 99% Do 6%s, 102% 101% 102% + % 
102% 99% Do 6%s .102 101% 101% 
101% 97% Do 6s, 101% 101% 101% 
102 97 Do 6s, 101% 101% 101% — ¥% 
100% 96% Do 100% 100% 100% + \% 
101% 96% 101% 100% 101 
101% 96 ted .101% 100% 100% 
100% 95% 7 .. 100% 100% 100% + % 
101 95% Do 6%s, 1937. ..--101 1004%100% + % 
100% 95% Do 6%s, 1938.... 100% 100% 100% + % 
100% 95% Do, 6%s, 1939.. 100% 100% 100% + % 
100% 95 Do 6%s, 1940.. .100% 100% 100% + \& 
106 104 Valvoline Oil 7s, 1937, A105 195 105 
107% 104% Vacuum Oil 7s...... -105 104% 104% 4 
108% 97% Webster Mills 6 1933. 100 99% 100 + % 
98 98 Walworth 6%s, ‘35 98 98 
98% 98 Do 6s, 1945 98% 98 8% 
FOREIGN BONDS 
125 103 Andrean Nat. warrants 
attached . 123 120 123 
88% 87 City of Cologne gen 6%s, 
hbhnean 88% 87% 88 + % 
99% 97 City of Gratz (Austria) 
8s, 195 re -. 988% 98 98 
88% T8% Est R R Co of France 
1934, when issued 85% 84 84% 1% 
91 77% French Nat Mail 8S 
Lines . 844% 83 83 1 
86 Gt Cons Elec 61 es, 1950.. 86% 86 86 
904% 89 Hungarian Con Mun 7s, 
ee acta ecies 9% 89 9 +1 
97 92% Int Mtge Bank of Fin- 
land 7s, 1944. 6% 95% 96% + 1% 
101% 97% Italian Pwr 6%s, 1928. 101% 101% 101% . 
995 % King of Denmark5%s,"5 99% 9% + 
109% 102% King of Neth 6s,B, 1972 "106% 106% 16% + \& 
00% 86 Krupp, Ltd (Fried) : 
29, when issued... .. - 92% 92 92% + % 
101% 98 Mtg Bk of King of Den- 
mark 6s, Ser VI, 1970.100 99% 99% ‘ 
9842 97% Municipality of Medellin 
Ge, BOSD .i2.. 98% 98 98% + %& 
94% 92% Prov of Upper Austria 
, Se ayer 93 92% 93 Tr % 
965, 92% Proy of Santa Fe, Ar- 
gent pub credit ex,1942. 94% 94 94 ly 
17 11 Russ Govt 6%s,1919,ctfs. 14 124% 14 + 1% 
17% 11 Do 5%s, 1921... — 1224 13 + %& 
17% 12 Do 6%s, 1919 14% 12% 14% + 1% 
16 19% Do 5k%s, 1921, ctfs. d 11 13 + 4% 
102 99% Rep of Peru 8s, 1932 101 101% 100% 1 
99% 93% Siemens H Siemens7s,’28. 97 96% 97 
96% 90% Do 7s, 1935 . 6 93 95% + 1% 
97 94% Sarre Basin cons 7s, 1935 97 96 9T +1 
104 * 100% Swiss 5%s, 1929.........102% 102 192 + % 
99% 90 Thyssen Iron & Steel 
Wks 7s, 1930.... 96% 93% 96% + 1% 
99% 98% Tokio Elec Light " y 
1928, Series A.... . 99 98% 98% 
91% 87 Toho Elec Power7s,1955. 90 89% 90 
oF 96% Tyrol Hydro-Electric Pw 
7s, 1955.... . 7 97 97 + & 


Wed.'s 


Sales.( 








‘lose 


22 89% 
1 77 
134 98% 
173 96% 
74 96% 
4 101% 
243 102% 
$55) . 
23 R 
47 UR% 
143 95 
3 . 
9 76% 
81 Se 
a 
42 108% 
10 94% 
13 110 
6 82 
4 
41 125% 
132 101% 
327 94% 
110 90% 
4 108% 
10 
1 
96 
28 97 
89. O95 
23 92% 
2 108% 
13 
26 105 
32 
Ww 
1 
5 93 
10 103% 
1 105 
or 
7 94% 
62 ‘ 
21 107 
23 99% 
1 
69 84% 
16 
22 
6 104% 
ba 
12 114 
8 104% 
9 
4 
135 98% 
268 126% 
30 103 
23 924 
66 
13 
46 
5 104 
20 
1 en 
22 98% 
30 10214 
205 100 
143 95 
7 
3 
25 
2 8 
7 
5 963 
6 
78 : 
2 109 
20. 
99 100% 
38 
36 102% 
22 102% 
44 101% 
40 P 
13 101 
25 101 
27 100% 
17 100% 
15 100% 
68 100% 
ED * oe 
30 
19 
ar 
104 104% 
~ 
26 98% 
13 
29 
no 688 
15 
125 824 
19 86 
Im 89% 
69 86% 
2S . ws 
65 99% 
16 ° 
69 
30 99% 
18 98 
37 92% 
91 94 
80 15% 
22 15 
ae in 
107 15 
102 ‘ 
27 97% 
81 95% 
ee 
15 102 
282 95% 
42 98% 
Tw 2s 
7 97 


Dividend rates in dollars based on last quarterly or semi-annual 


payme nt or full rate for year 1924. 
*Ex dividend. ¢Partly extra 
§Paid in stock, {Ex rights. a2%% quart 

b Payable in part preferred stock at par 


tPlus extra in 


erly 


stock 


payable 


or scrip. 


in 8 


tock, 


a 














bf 
j 
{ 
, 4 
! 
{ 
| 
‘ 
it 
« 
4 
t, 
4 
| 
t 
a; 
| 
q | 
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Week Ended 


Transactions on Out-of-Town Markets 





Boston 











MINING 

Sales High. Low. 
100 Adventure ‘ 18 18 
300 Algomah : 10 10 
200 Am Zinc.. ee 9% wy, 
ie =6Do ~pf.. , os) AS Sy 

Areadian ....... 114 
Arizona Commercial 13 

14,670 Bingham ........ 0% 
4) Calumet & Arizona 3 

1,751 Calumet & Hecla.. 15 
SSO Carson Hill Gold... Ho 
885 Cliff eee . de 

Copper Range 21% 
> East Butte ; ; 4%, 
Franklin 1 

1,080 Granby 20% 
200 Hancock .... 70 
300 Hotvetia .......... 1% 

1,385 Hardy Coal....... 20% 19% 
400 Island Creek oae 149 145 
195 Do pf... a 9% 
a7 Isle Royale. a 15! 11% 
30 Kerr Lake........ i 1 
120 Keweenaw ae A) 70 
655 Lake Copper..... i% ly 
205 La Salle.... 1h 1% 
1) Mass Cons..... re ren 
100 Maaon Valley...... 3 2 
737 Mayflower-Old Colony 14 1% 

1.445 Mohawk “1 $2% 

1,245 New Cornelia. 19 

New Pominion. . 18 
Nipissing 4% 
North Butte. 1% 
North Lake....... 10 
2647 Old Dominion.... 11% 
61 Ojibway ...... ~~” 

1,790 Pocahontas 14% 
010 Quincy ........... . 23% 
940 St Mary’s Land.... 34 
680 Shannon .......- sue na 
180 Sup & Boston....... 1% 
595 U S Smelting....... 13% 
.— ee Saree - 46% 
100 Union Land....... 1% 

5,590 Utah Apex......... . 6% 

1.900 Utah Metals........... 70 55 
160 Venezuela Holding... .. 5% a 
7 Victoria .......2. sen ee 25 
330 Winona .........- 20 16 


RAILROADS 


Boston & Albany... . 
Boston Elevated. . 
Ee Bhi ccavescas . 
SSO eee 
of AParerrrere 
Boston & Maine.. 
I 


> 

} Boston & Providence. : 
Chi J & U 8S Yards a 
Conn & Pass pf.. 
Eastern Mass Ry. 

De Micscape 

Do I sWouea ve 

Do adj. 
Maine Central.. 

BP Phe ccctscseces 
Northern New Hamp. 
Norwich & Wor pf. 
NY,NH4H.... 
157 Old Colony.......... 
18 Vermont & Mass.... 

MISCELLANEOUS. 
Am Ag Chem pf. 

Ams Brick... ..ccscccce 
Am Pneumatic Service 
Do 2d pf.... wea 
Do Ist pf.... 
Am Sugar Ref. 
7 Am Tel & Tel.... 

Am Woolen. 








Amoskeag 
Do pf.. 
Atlas Ply wood. 
Bigelow Carpet. 
Connor, J 7 coaite 
Dominion p adh 
Eastern Mfg..... 
East Bostor. Land. 
Eastern Steamship. 
Do Ist pf . 
CEs scares ae 
Economy Stores.. 
Edison Electric 
Elder Corp... 
Galv-Houston Electric. 
General Electric. 
Gilchrist ..... 
Gillette Safety 
Hood Rubber 
Int. Products...... 
Kidder Peabody pf A.. 
2 Libby, McNeil & Libby 


“asec: 








Loew's Theatre..... 
| Massac husetts 
Ee 96.0.0 tis 
7 Mergenthaier L inotype...192% 190 
Mexican Investment...... 11% uv, 
7 Miss River Power. 119 111 
SS ares ba 412 
q National Leather.. She 4% 
Ff 28 2 eee ‘ ’ 50 30 
Se Misr dotevedes +f) 9 
20 N ES Mills : Ss BI 
a PR, ‘ 338 38 
N E Telephone. . 119 116 
Pacific Milis......... 62 ww 
Plant (T G) pf.... G7 4% 
Reece Folding M. i ly 
Reece Buttonhole Mac h 16 15% 
43 Swift & Co......... il4 
7 Swift 


International. 29% 

Torrington ........ ; S 

+ United Drug tst p: 

United Fruit.... 

Un Twist Drill. 

United Shoe Mach. 
Ae 

7 Ventura Oil. 

Waldorf System. a6 

Waltham Watch, B... 
Do 6% pf........ 5 
Do prior pf......... 

Walworth Mfg...... 
Do warrants ... 

Warren Bros......... 
SF eae 
Do 2d pf.. 





























Boston—Continued 




































Baltimore 


























BONDS cin $1,000) Sales 
Last Sales High. Low. Last 1) Am Wholesale pf ® 
.18 3 Atl Guif &€ W I as 76% T6y (6Y% +004 Arundel ¢ orp ‘ 
10 2 Chi J & US Yards 5s... 99 on 99 ‘) Armstrong Cator pf 
9% 3 East Mass 4%s 4% 64 64 410 A C Line of Conn ~ 
es 8 Do 5s . 70 2 Autoline Oil pf 
od 4 Hood Rubber 7s. . 104% 10 Balt Electric pf 
3K CM é@ B is. IT% 14 Baltimore Trust j 
3 Mass Gas 4% 1616 8 Bank of Baltimore 21% 
4 Milas River Power So 99% IS¢ Baltimore Tube. 2 
12 N E Telephone 5s. 100% 116 Do pf... ; 
S Pocahontas 7s ; 114 4 senesch di) & Sons 
7 Swift & Co. 5s. 100 24 Ches & Potomac Tel pf.112 
17 Warren Bros. 7%s Li 167 Citizens Nat Bank 7 
2 Western Tel is... oo% 78 Commercial Credit 15 
7 Wickwire Steel 7s 63 101 Do pf.. 2t 
£98 Do pf B 2% 
16 Com Trust.. be 
, 321 Con Gas, Elec Lt & Pwr 44! 
Chicago Be roe t 
g Do 7% pf.. 113 
Y STW @ Do 6% pf 10. 
19% ‘ STOCKS Do 8% pf. 12 
149 Sales. High. Low. Last 154 Consolidation Coal * 
7 370 All-American Radio.. 27% «26% 27 23 Eastern Rolling Mills 148 
12% Am Publie Service pf. 9% 4 94 Do pf.. oes 1 
” Am Shipbuilding 76 Th re) » Fidelity & Deposit 21 S 
1 Am Pub Utilities pf. so RO £0 25 Finance of America 
70 Armour, Class A 26% 25% 26% | SS Ss ae 
1% Do Class B 21 Is\ 21 150 Finance Service A 
1% Armour of Ill pf. 1% 91 91k 10) =6Do p Ke 
- Armour of Del pf. 97% 97 97% 15 Ga So & Fla Wg 
. 4 Armour Leather.. 5 1% 5 19 Se” ff ee ¢ 
6 Auburn Motor c 15% 47% 15 Houston Oi} pf... SF 
1% Balaban & Katz 73% T4e 0) Lorraine Petroleum 1 
34% Do pf. 101 101 168 Maryland Casualty ...101 
19% 2 Reavervoard 1 Ist pf. 33% 33% 441 Manufacturers’ Finance. 66 
2,525 Bendix 3 $41 191 S06 Geo cces L3ly 
is ..—e » 4 I 
47 7,920 Borg & Beck 29 30% ae i” ee 24 24 
ad 20 Bunte Bros ee 7 17 280 Mfrs Finance Trust pf.. 24 2 
2 200 Bridgeport Machine. 84 7% RL, 164 Merch & Min Nat Bank. 25% y 
10, 10 Case (J 1)..... AS. \% % My 180 Merchants & Min Transp.18 
20% 45 Cent Ind Power pf....... 8&8 7 87 171 Mt Vernon Cotton Mills 15 
- 208 Central Ill Pub Serv pf.. 87 87 87 608 Do pf. = TR 
5 345 Central S W pf.. 98144 OR 9s 347 oteamimminiin Power pf 
25% Ve Fy 3° ee peerrrarry 991, 99 9, 155 Mtge & Acceptance 
+4 = e oy City & Conn.... i 6 hk ~ Rae : 4 
. , »D p Aer an 7 6 7 18 Northern Cent RY. 74 7 
1% 345 Chicago Fuse ae 33 32 33 225 New ern Central Ry... ny 
45% 9 Chicago Rys Series 1 10 10 10 “20 ( Renan pay mo 151 
7 . . ago coos TC 30 Old Town Nat Bank 15% 
1“ QIN Do Series 2.-.--......++ - 1% 1% 141 Pa Water & Powe 171 
6% ‘oO Cc chieago Nef ‘& M ie a. Rs on Roland 1 Park H Ist pf an 
.. Ube anikdeees 6a-ab a O14 1,200 Silic | eue.és 3 
> 160 Do pf....... tees 74 = 76% i727 United Rvs & Elec 
11,700 Chicago Yel Cab....... 0% 48 TOx "119 U S Fidelity & Guar 
7 18 Chicago Title & Trust. “450 450 450 50 Union Trust. 
, #45 Com Edison - 137% 137 = 137% 335 Wash, Balt & Annapolis ‘ 
16,100 Consumers Co............ 9 8 RIS $4 Do pf....... 
i m...-4 pt. at Motors += a 80% 4 Western Md Dairy pf 3 
Stans Cae ore + 7 br iss 20 Western Nat Bank 6% 
0.. ee be 2 
SS AS P 115 115 BONDS (in $1.000 lots) 
ee 103% 100% > 2 Balt, Sparrows Pt 4%: 
eo 1 ress y 10 Baltimore Electric 5s 
> oo © ‘Mate = 3 Bernheimer Leader 7s 
— : 2 City ds, 1961.. 
0 Eddy Paper..... : 2 Bo = ix : 
addy Ria cbesian.aaidb0 8 Do 3%s aa R 
Evans & Co : E ; oS, 9 
ea : 4 4 es 6 Lo 4s, 17% 
4) Fair o—.. 4 34% oo 14 Com Credit 100% 
Gill an rth ie 4 1 Consolidated 58 101% 
: . ‘1 & Do 4%s 941 
Godchaux Su gar 91, 9 9 . 4 mee - 
Gossard (H W)... 1% 40% 41 a en - oe S 
~ . “ 7 - " - <-« UO 08.... tee be 
+ meg gyag + Ae &D 171 166 170 37 Elkhorn (¢ ‘oal 6s.. 10014 4 
Hibbard S & B.. 4 Fairmont Coal 5s. IS, 5 
Hupp Motor Car... I Md Electric Ry @igs...05 4 
: rir x 2 Norfolk St Ry 5s 7 7 
Hurley Machine alta = 
Ill Nor Utilities pf.. oa + an 
Illinois Brick......... = ; : ee 
Kelloge S & Suppls 1X United Rys & Elec ist 48 67% 
Kraft Cheese. . 11 Do income 4s. ”) 
25 Ky Hydro El pf... J 4 Py ag is 70 
Be See Wt... <0 6000 e 0 6, 1a). ‘ 
Libby, MeN & Libby..... 7 Va Mid 5th Ss 100 
Lindsay Light ‘ : ol Do gen 5s... -- o 5 om v | 
McQuay Norris. 21 Wash, Balt & Annap is. 71 
1 Wilm & Wel Ss. 1a ( 


Maytag . 
Midland Steel 


Midwest Utilities. . 











5 McCord Radiator, A..... 


"Products. 
Midland Util prior pf. 















Philadelphia 











De PE. 2.2<. oaemieet 
Do prior pf.. hitiee STOCKS 
Mortgomery W ard. a BRK High. I! “4 
Do p $ Abbotts Dairy pf. 100-100 
Do pf A. i} Alliance Insurance... 57, 7 
oe bio.” see ; American Elec Power pf. 103 
23 Dp 3 ower, A..... sunations Stores 83% 
oa pepe Rho gies Am ee 10% j 
= Carbon ‘pt. 2220005: Bell Tel of Pa pf. 110% 
egg alles sen “2 Brill (J G). 139 
e a . ~ - . 9 
Northwestern Util ee r pf 95 95 % 7 Sons.. = | 
“te on. ey t. ‘ Eisenlohr (Otto) & Bros. 14% 
Pick (A) Co..... East Shore Gas & El pf. 26 
Pines Winterfront.. atont Portland Cement 41 
Public Service 3 Girard Nat. Bank.. 666 6s 
Do no par.. : $ Insurance Co of N A.. 60 ~ 
Do 6% pf......... Keystone Tel pf.. 33 
Do 7% nf. Lake Superior..... ; 
Quaker Oats. Lehigh Navigation is 
et ee Lit Brothers.... : 3 d 
Real Piik Hose Northern Central Ry 80 xi 
Reo Motor...... Penn Cent Lt & Pwr pf. 70 
> Rvan Car. Penn Salt. : 74 7 | 
Standard Gas & Elec pf. 54% 54 54 Phila Electric. ... 47% 4 | 
200 So Colo Power........... 275 27% 27% Phila Rapid Transit. 49 . i 
¢ 5 Southwestern Gas & Ei pf 98 9R £ _22 Phila Insulated Wire.... 52 2 | 
i! Stewart-Warner Speedo. . 83% 78% 2 551 Phila Traction........ 58 | 
119 1,265 Swift & Co..... . 144% 113% 113% 610 Phila & Western. 12 | 
4% 3,420 Swift International 29% 28% 28% 25 Do pf.....-.....-. 35) | 
a 18,800 Thompson .......-.--.++. 50% 46% 49% 137 Scott Paper pf...... 100%, wy | 
10, 8,700 Union Carb & Carbon 72% 71 72%, 879 Union Traction...... 3914 8 | 
9 1 * United Lt & Pwr, A. 161% 142 157 19,836 United Gas Improverm't. 99% 
8 Do B..... j 170 170 300 Victory Park & L Imp 6% 
38 Do pf A.. 93% 93% 25 West Jersey & Seashore. 43% 453% 43% | 
116 3 & Sear 52 nie 40 Westmoreland Coal! ) | 
60 gy! Paperboard. 28% 28% 80 York Rwy pf..... e+ 3 i 
“~e S Gypsum..... 197 197 
“4 "200 Cntverest Theatves....-.. 8 8 x BOND (In $1,000 Lots) 
6. 1,070 Utilities Pwr & Lt, B.... 18% 18 18% 2 Am Gas & Elec 5s.. 1% 
56 50 Vesta Battery........ 13% 138% 12% 7 AT Baker 6%s....... 994 
114 9,965 Wahl Co...... 9 7 9 2 Adv Bag & Paper 7s....100 ' m | 
28% 660 Wolverine Cement. 10 10 10 38 Electric & People's 4s 6. s | 
1,400 Wolff Mfg...... whine 7% 61% 7 1 Interstate Ry 4s..... NT i 
4, 4 Wrigley (Wm)........... 16% We Mw 7 Keystone Tet 5s.... Mrs ( 
5 Yates Machine.... 29% 29% 29% 4 Lake Sup income 5s. i4 $ | 
Yellow Truck & Coach. 37 326 $3 1 Lehigh Nav 4\%s.. 97% 7 
: 8 Ree 98% 90 bay 4 Leh Val con 4%s.. 97% 7 
- . 4 People’s Pass 4s. 61 
23% BONDS (in $1,000). 2 Phila Co cen 5s...... 95 { ) | 
1g 33 Chicago City Ry 5s...... 81 77% 81 1 Do stamped....... ; 9% | 
20 231 Chicago City & Conn 5s.. 56% 301% 55% 22 Phila Elec ist 5s.... 102. «101 
42 12 Chicago Rys 5s. -... 81% 77% 81% 2 Do 5%s, 1947. 106% 106% 10 | 
3 4 Do he, A....., #0 = B4%e CGO 2 Do 5%s, 1953...... 16% 106 06% | 
20% OF BM iene sncccsccecs 43 40 41% S Do 5s, 1960...... 101 17 4 
1 Do pur money 5s....... 40 40 40 2 Do = ae 107% 107% i 
2 Fed Utilities fis.......... 100 100 100 S ee Menace = 85 85 R5 | 
7 Ogden Gas 5s...... ... 86% 86 RB% 2 needing — is. 102% 1021 | 
c.f 6 CY EO eee 9% %W% %g9% 8 York Ry "s........ 94% «94 % | 











Our Statistical Department will gladly 
furnish data on any securities 
you may be interested in. 


30 Broad St., New York 


FANNING BROS. 


‘50 Congress St., Boston 











Direct Private Wire to Boston 








Saturday, Oct. 24 





San Francisco 


Stock and Bond Exchange 


























Hig Last 
SORPORATION BONI 
il Co. 6s, 1935 112 102% 
Elec, unif. & 
58, 1987 1(M 100% 
Hawaiian Suga 
mtg. 7s 105% 
jay Water Co. Ist 
bos 1946 101 101% 
Petroleum Corp 
tis 1928 lol 1 101% 
Petroleum Corp 
g. 7s, 1931 th 1K 
System Transit ref 
) 84 83 
St. Rwy. Ist mtg 
£ 7s, 1940 99 9 oul, 
& Lux Inc. Ist 
7s, 1930 102% 2% 102% 
Co. of Cal. gen 
f. mtg. 6s, 1 6 62 
im T. & R. Co. Ist 
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MEXICO 


THE LAND OF OPPORTUNITY 
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The Republic of Mexico occupies largely the tropi- 
cal portion of the North American Continent lying 
between latitudes 14° 30’ and 32° 42’. 





The general aspect of the territory is mountainous, 
the central part lying for the most part in the high plateau, 
along whose eastern side extends the Rocky Mountain 
axis of the continent; while on the west, under the name 
CHAPALA LAKE of Sierra Madre, is the continuation of the Cascade- 
Nevada Range, which comes down from Alaska parallel 
with the seashore. 
































Mexico is a federation of 28 States, 2 territories and 
the Federal District. 


The largest and most important cities in the country, 
after the City of Mexico, are: 























Guadalajara, Toluca, * Durango, 
Puebla, Pachuca, Campeche, 
Monterrey, Tampico, Villahermosa, 
Merida, Mazatlan, Tuxtla, 

San Luis Potosi, Colima, Jalapa, 

Leon, Chihuahua, C. Victoria, 
Vera Cruz, Saltillo, Orizaba, 
Guanajuato, Hermosillo, Culiacan, 
Oaxaca, Zacatecas, Tepic and 
Morelia, Aguascalientes, Queretaro. 


The accompanying photographs of Monterrey, Cuer- 
navaca City and Chapala Lake will remind those who 
have visited Mexico that it remains the land unique 
in extraordinary physical beauty and climate, 
in charm and history. Its cities possess a still 
larger significance. Their growth and devel- 
; opment in commerce and industry have made 
esc EYEE EE REXETEETE _ them known throughout the world as centers 
of substantial purchasing power. 
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